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SHOULD ENCOURAGE HOLDERS 
OF WAR STOCKS 


Mackay Dividend Again Basis of Specu- 
lation—Substantial Advance Indicates 
Inside Support — General Electric 
Comes Back Suddenly—Steamships 
Holds Gain Made 


Several important events took place 
this week which have a considerable 
bearing upon the Canadian stock mar- 
kets. The most important of these was, 
of course, the publication of the pre- 
liminary figures of the Nova Scotia Steel 
Company. The publication of these 
figures had no great effect upon the mar- 
ket for Scotia common, but traders gen- 
erally were relieved to find that the 
statement justified pretty well the high 
price of the stock. The company earned 
close to 25 per cent. on common, in spite 
of the fact that it was engaged in muni- 
tions business only a part of the year. 
These large earnings should have a bene- 
ficial effect upon the market for all Can- 
adian war stocks. 

Mackay common and General Electric 
oceupied the centre of interest at the 
close of the week. Mackay advanced to 
901% in Toronto, as compared with 95 
in 1911 and 921% in 1912. There is al- 
ways a speculative interest in this stock 
at this time of the year, and it is a ques- 
tion whether it is more justified this year 
than any other. The directors are due 
to meet about Tuesday next. : 

General Electric advanced to 116. 
Traders believe that this advance does 
not anticipate any special news, but 
simply indicates that the market for 
such securities as this is improving some- 
what. 


WATERLOO MUTUAL 
Amount of Insurance Under 30,061 
Policies is $41,574,671. 

For the last fiscal year the income of 
the Waterloo Mutual Fire Insurance 
Company was $257,185 and the expendi- 
tures $201,070. Assets of the Company 
amount to $653,649 exclusive of prem 
ium notes which amount to $254,594 
making total assets of the Company 
$908,244. The liabilities of the Com 
pany are composed of $4,398 of unpaid 
losses and $124,291 unearned premiums 
making a total of $128,690. After de- 
ducting these from the assets in hand 
there is a balance over all liabilities of 
$525,059 and if amongst the assets the 
premium notes were included the bal- 
ance would be $779,653. 

During the course of the year 13,099 
policies were issued involving $18,222,- 
958 of insurance. This brings the total 
number of policies out8tanding to 30,- 


061 representing $41,574,671 of insur- 
ance. 


MUNITIONS BOARD 
The Chairman on the Outlook for Shell 
Manufacturers 

Mr. J. W. Flavelle says—No manufac- 
turer has refused a contract because of 
the price named for machining and as- 
sembling shells or for supplying any 
other product required by this board. 
We have had a great number of contrac- 
tors who have been disappointed because 
they did not seeure a contract at the 
prices now current. The report in ques- 
tion may have arisen out of the disin- 
clination of some of the contractors to 
accept some Russian business which we 
Secured, but which they refused, fearing 
Russian inspection. 

At the moment manufacturers who 
have had contracts for 18-pounder high 
explosives are concerned as to renewal 
orders, or as to what shell they can se- 
cure in place of these 18-pounders, as 
the Imperial authorities have indicated 
they do not desire to continue the manu- 
facture of this size. On all other sizes 
manufacturers have a sufficient supply 
to keep them oceupied for periods of 


from a very few months to the next 
twelve months. 


Broadly speaking, manufacturers are 
eager to quote even lower prices than 


those at which recent eontracts have 


been let, if they could feel assured of 
continuous operation during 1916. The 
development of capacity to do this work 
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in England, however, has increased so 
largely that they are unwilling at the 
moment to extend orders to Canada for 
a sufficient number of shells to satisfy 
the capacity of all manufacturers who 
desire to do this work. We hope the 
British authorities may see their way 
clear at the termination of the present 
contracts in England to divert some of 
their factories machining and assembling 
shells to other work which we could not 
so easily do for them in Canada, and 
thus place an added number of shells at 
the disposal of the Canadian manufac- 
turers. Naturally this is a consideration 
which could not be settled without the 
whole question being looked into. 


CANADIAN COTTONS 
Demand for Common with Persistent 
Dividend Talk 
With the demand for Canadian Cottons 
common this week rumors of a payment 
on the common stock have persisted and 
strength seems to have been given to 
these reports by the action of the Pen- 
mans directorate. As reported in tie 
Post last week it is generally known 
that the company has been making a 
very good showing but from statements 
then eredited to A. O. Dawson, vice- 
president and general manager, it is 
evident that the matter of a dividend 
has not had official consideration. A 
factor in the buying this week appeared 
to ‘be the connection between the two 
industrials referred to, established 
through the association with both of the 

late David Morrice. 


UNION TRUST CO. 
Fifteenth Annual Report Shows Large 
Increase in Cash Reserves 

Under the unsettled conditions of 
last year, it is not surprising to learn 
from the fifteenth annual report of the 
Directors of the Union Trust Company 
at the meeting of shareliokders, that the 
profits are not quite up to those of 
1914. 

The following table shows the profits 
of the two years and how they were 
distributed. 

1914 1915 
$162.075 $154,524 
39,737 26,812 
$201,812 $181,336 
Distribution— 
Dividend $100.000 $100,000 


Depreciation 75,000 I 
Balance forward 26,812 41,336 


$201,812 $181,336 

The conservative method of the Boaxd 
is evidenced by the appropriation for 
depreciation in securities, which leaves 
the reserve fund of $950,000, untouched. 

The amount of war taxes paid is in- 
cluded in the general expenses and rot 
shown separately, but these, like the 
$2,500 contributed to the Red Cross and 
Patriotic funds, are strictly speaking 
profit, and if they were classified as 
such the earnings, would bulk as large 
as in previous years. 

Guaranteed funds show an increase of 
$62,308 to $7,449,135 and estates and 
agencies of $41,436 which, as the Presi- 
dent said in his address, bearing in 
mind the rate of interest at which 
Government Bonds have been offered 
for sale and result, indicates the 
confidence which the Company enjoys 
with the public as a reliable instituticu 
for the investment of funds. 

Cash on hand shows more than 100 
per cent. increase and this cautious pol - 
ey has prevailed throughout the year. 
This had a tendency to turn profits, but 
the growing business of the company 
and the interests of their customers in 
the opinion of the Board demanded 
larger balances than usual during these 
days of anxiety. 

The following table shows that usual 
rate of dividend has been paid and 
the percentages the profits represent to 
capital and to capital, reserve fund and 
balance brought from 1914. 

The president spoke optimistically of 
the future and the substantially im- 
proved financial conditions throughout 
the Dominion. The cautious policy 
pursued by the Company in the Post 
will enable it to compete on strong 
terms for publie favor in the future. 

. % Profits 
Paid-np AY. 
Cap, Rate 
06 116 
10.6 


1918... 90.1 
1914 .. 16.2 
1916 .. 155 2 


‘BUSINESS OUTLOOK 
STILL PROMISING 


MORE BUSINESS FOR CANADIAN 
FACTORIES 


It is Becoming More and More Obvious 
That Domestic Demands Are Pressing 
Upon Canadian Industrial Plant— 
-Numbers of Them Report Orders Com- 
ing in, Even Though Prices Are Very 
Much Higher Than for Many Years— 
February Settlements Satisfactory. 


Demands upon Canadian industries 
from domestic consumers are increasing 
and are of a more normal character. To 
some extent only is this attributable to 
the inability of Canadian commercial 
houses to buy abroad to the same extent 
as in normal times. The effect will be to 
get Canadian industrial plant closer to 
the needs of the home market, which 
hitherto has been held by the manufac- 
turer abroad. 

Since the commencement of the year, 
a period usually dull, business has been 
more active than normal. 

As indicated by the statement of the 
Dominion’s revenue on page 9 of this 
issue, customs collections in January 
showed an increase of over 100 per cent., 
the result of unusually large imports. 
This can only be taken as evidence of in- 
creasing domestic trade. February settle- 
ments by merchants were on the whole 
satisfactory, although in the West some 
disappointment was felt, and which, to 
some extent, is explained by the severe 
weather and the tie-up of the railways. 
It is noted also that in the statements 
of the various financial and loaning com- 
panies that the amount of interest out- 
standing that is overdue is larger than 
at the end of the previous year, which 
would indicate that there remains very 
considerable - liquidation: still to take 
place. 

Building Export Trade 

A very satisfactory feature of the re- 
markable report of Canada Foundries 
and Forgings submitted this week was 
the reference of W. M. Weir, the presi- 
dent, to the fact that in addition to 
munitions orders the company had main- 
tained standard business, and had ma- 
terially developed export trade. This 
company now looks upon Great Britain, 

fossory Central America, the West In- 
dies, New Zealand and Australia as mar- 
kets for its products. 

In the report of the Wayagamack 
Pulp and Paper Company an improve- 
ment in trade with England, Australia 
and South Africa “is indicated with 
higher prices prevailing than a year ago. 

Post-War Immigration 

At New York this week, Lord Shaugh- 
nessy made a brief statement regarding 
Canada’s post-war immigration policy, 
which is interesting in that being, as he 
was, talking to comparative strangers, he 
took a slightly different angle than in 

|his interviews at home. He expressed 

the view that after the war Canada 
would put into operation the biggest na- 
tional land settlement scheme in the his- 
‘tory of the world. In this connection he 
pointed out that the Canadian Pacific 
Railway has refused to sell farm lands 
to anybody but actual settlers, and said 
that he expected this policy to be carried 
out in a national way, with Dominion 
and Provincial Governments co-operat- 
ing to put settlers on the land rather 
than to let large areas pass into the 
| hands of speculators. 


Steel Trade Improves 


An indication of improvement in the 
Canadian domestic steel trade comes in 
ithe announcement of the Canadian Car 
and Foundry Company that the rolling 
mill at Welland will be immediately re- 


opened after being closed down for about 
a year and a half. It is reported that 
i there are orders now on the company’s 
books to insure a capacity output of 
bars, flats and angles us well as a con- 


| siderable quantity of shell steel for many 
| months; the capacity is about three hun- 
_ dred tons per day. 

So far as the trade situation in sheets, 
‘tubes, pipe, wire and other steel manu- 
‘faetures is concerned, there is little im- 


provement in Canada, and still further 
advances are being predicted. However, 
buying by retailers has not been so heavy 


this month as during January, and, al- 
though deliveries will have to be made 
from stocks for weeks to come owing to 
delays in shipments from the mills, re- 
ports from Pittsburg indicate that ca- 
pacity has been increased to take care 
of new business coming forward, and 
that the situation has ceased to gain 
fundamental strength. 


NOVA SCOTIA STEEL 
Preliminary Figures Indicate Best Year 
in Company’s History 

Preliminary figures of the Nova Scotia 
Steel and Coal Company have been given 
to the press, and are sufficient to indi- 
eate that the company had the best year 
in its history. However, the figures are 
not complete, and in some cases require 
explanation which will no doubt be 
forthcoming at the annual meeting of 
shareholders. 

The following table below is a com- 
parison of earnings of this company dur- 
ing the past three years: 


1915 1914 2913 
$ 415,164 $1,255,953 


Bond Int., etc. 291,665 421,070 395,576 
Deb. Int. ... .. 189,452 180,000 109,559 
Sink. fund. .. 36,309 34,409 32,689 
Depree..:. FOGs. 6.06" vesses 76,169 70,185 
Writ. off ween oa 86,605 107,682 
Directors dssonns 12,509 12,500 
Baar. 2000. s.0* Sécesex 3,629 10,104 


$ 814,384 $ 738,267 


1,576,743 399,220 517,686 


Less dividends— 

Preferred .. ..$ 123 $ 41,200 $ 82,400 

COmMOR: 62-6 sive: sveces 180,000 360,000 

Surplus 620,420 15,286 
* Deficit. 

The pfofits for 1915 are said to be cal- 
culated after a substantial allowance 
has been made for depreciation. In this 
respect the figures for 1915 in the ac- 
eompanying table differ from the figures 
for 1915 and 1913. 

A second point that is not quite clear 
is contained in the bond interest figures. 
It will be noticed at once that there is 
a big reduction in interest charges for 
the year. This is extraordinary in view 
of the fact that the company must have 
borrowed at some time during the year 
to effect extensions. No doubt bank debts 
have been greatly reduced during the 
year, and this fact is probably the ex- 
planation of the reduction in interest. 

These figures are, of course, not abso- 
lutely correct. No doubt some adjust- 
ments will have to be made which are 
not allowed for. However, it is approxi- 
mately true to say that the company’s 
operations for the year netted one and a 
half millions available for dividends, as 
compared with a deficit of about $400,- 
000 in 1914, and net profits available for 
dividends in 1913 of half a million. 
Dividends on preferred for a year and 
a half have been paid, and there is stili 
available for common dividends about 
$1,453,143, which is equal to about 25 
per cent. on common. 


‘ CANADIAN CAR 
Things Now Going Along Smoothly, Re- 
ports Mr. Butler 


W. W. Butler, of Canadian Car and 
Foundry, reports that recent develop- 
ments have cleared the air for his com- 
pany, and that things are now going 
along satisfactorily and smoothly, and 
with the future bright and encouraging. 
Necessary funds in connection with the 
company’s finances have been arranged, 
according to report, and this is no doubt 
a factor in Mr. Butler’s optimism. It 1s 
believed that the relations between the 
company and the Russian Government 
are now on a better basis than at any 
‘time since the big order was received. 
Altogether with the company’s opera- 
tions at capacity and with the outside 
eontracts being satisfactorily handled a 
favorable report should be made. 

The annual statement will be out be- 
fore the end of the month, and it has 
been reported in Montreal that the offi- 
cials of the company have in the course 
of preparation a comprehensive state- 
ment for submission to the sharehuiders 
showing just, how the company sands 


in relation to its Russian war orders and 
the profits which should accrue from 
them to the shareholders. 

One report has it that the orders 
amounting to $82,650,000 received from 
the Russian authorities, nuw being ex- 
eeuted under the direction of the New 
York agency of the eompany, v!] show 
a profit of something like $26,000,000. 
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GROWING DANGER 
OF INSURANCE PLAN. 


CITY OF TORONTO NOW LIABLE 
FOR NEARLY $20,000,000 


Probability of Still Greater Responsi- 
bility—How the Scheme Was Started 
—The Dimensions it Has Attained— 
Position so Changed by Unexpected 
Growth it Should be Reconsidered— 
Reasons Why This Should be Done at 
Once—Will Toronto’s City Council 
Rise to the Occasion? 


The authorities in the City Hall, To- 
ronto, have furnished The Financial 
Post with some interesting facts regard- 
ing the civie insurance scheme for To- 
ronto members of the Canadian Expedi- 
hionary Forces. Of the first and second 
contingents, now for many months either 
in England or at the ‘*front,’’ some 10,- 
000 men came under this plan, of whom 
278 are known to have been killed in ac- 
tion. Under the scheme each man was 
assured for $1,000, and $278,000 has al- 
ready been paid out in respect of these 
278 claims. This money was paid by the 
life companies who carried the assur- 
ances for the city. The companies de- 
cided, however, that the limit of safety, 
in the interest of their other connee- 
tions, had been reached ‘by the assur- 
ance of these 10,000 lives, and notified 
the city that they. could not accept any 
more risks in this class. 

Finding that the life companies could 
not help them further, the City Couneil 
decided that in addition to the premiums 
in respect of the first 10,000 members 
the city itself should carry the risk for 
all future Toronto volunteers and pay 
$1,000 to the representatives of each 
man who fell in defence of the Empire. 

There are now, in the City Hall, re- 
cords of approximately 17,000 of these 
additional Toronto men enlisted for 
overseas service, of whom some 5,000 
are either in Great Britain or actually 
at the front. So that the liability of the 
people of Toronto in respect of these 
17,000 men only is $17,000,000, and this 
is daily being added to. The premiums 
on the first $10,000,000, it will be re- 
membered, have also to be paid by To- 
ronto ratepayers. 

That these volunteers are well entitled 
to every provision and protection and 
protection for their families that To- 
ronto or Canada can give them no one 
will deny. But the magnitude this lia- © 
bility is assuming is sufficient to attract 
wide attention to a municipal experi- 
ment that, however worthy in its object, 
has proved hazardous in its conceptior. 
It is sad, indeed, that the fate of the 
gallant Princess Pats should have to be 
used to illustrate the terrible mortality 
which may obtain in a regiment. Yet 
this is only one of many unforgetable in- 
stances in the present war of whole bat- 
talions being decimated. It cannot be 
doubted that if the need arises the same 
gallant devotion to duty will be found 
in those who follow, as in those who led 
and laid down their lives that the Em- 
pire might live in freedom and in honor. 

This sacrifice will not have been in 
vain if it leads, as it is bound to do, to a 
keener appreciation of the privileges of 
freedom and the requirements of honor. 

A period of- danger has induced a 
clearer perception of the democratic gov- 
ernment and the duties of citizenship 
are assuming a new significance in Can- 
ada. It is not likely, therefore, that, 
though this insurance scheme should 
prove an unexpectedly heavy burden, the 
ratepayers would wish to call for aid 
after the event had happened. The pro- 
ject, like many others started during the 
war, has grown beyond expectation, and 
the time has arrived to reconsider the 
position. Steps could be taken now, dic- 
tated by ‘common prudence, that if de- 
layed would appear simply a desire to 
eseape the eonsequences of an ill-con- 
sidered act. The City Council of Toronto 
has settled down to a fresh term of office. 
Will it rise to the new spirit of the 
times and now anticipate and prevent 


the burdens which in the past have only 


been explained when too late—and paid 
for by those whose interests it is theirs 
to protect. 
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NOR: HERN TRUSTS’ 


” BUSINESS GROWTH 


ASSETS UNDER ADMINISTRATION 
NOW OVER $11,000,000 


A Slight Decrease in Guaranteed Ac- 
counts, But Estates Under Adminis- 


tration Show an Increase of Practic 
ally $2,000,000—Earnings of the Com- 


pany are Approximately the Same as |" 


a Year Ago and Are Equal to Nine 
Per Cent. Upon the Shareholders’ 
Funds Employed 


Shareholders of the Northern Trusts 
Company with its head office in Winni- 
peg, cannot but be satisfied with the 
statement presented to them by the di- 
rectors two days ago. The total assets 
under administration at the end of the 


year amounted to $11,299,189, or prac- 
tieally $1,600,000 greater than at the end 
of 1914. The increase has been effected 
through the company obtaining for ad- 


ministration a large number of estates 


which caused an expansion under the 
head of ‘‘Estates in Trust,’’ from $2,- 
940,158 to $4,886,010. The following will 
indicate the expansion of the company’s 
business since 1911: 


Capital Guaranteed Trust 

account account account Total 
1915 ...$1,936.406 $4.476.770 $4.°86,010 $11,299,189 
1914 ... 1,985.328 4,703.004 2,940,158 9,628,488 
1913 ... 1,§59.636 4,567,276 1.868,790 8,295.7023 
W912 ... 1,728.576 4,227,252 1,879,955 7,835,725 
1911 .... 1,555.505 3,899,450 1,461,523 6,916,479 


Under such conditions as have existed, 
it could hardly be expected that profits 


earned would be on as large a scale as 
in previous years. The decrease, how- 
ever, is but nominal. Profits aggregated 
$162,524, after making provision for all 
expenses. On the capital employed the 


rate earned is 10.8 per cent. as com- 


pared, with 11.1 per cent. in the previous 
year. On the total shareholders’ funds, 
that is the capital and the balance car- 
ried forward, the earning rate is 9 per 


cent, Shareholders were paid in the 


form of dividends 8 per cent. A review 
of the profits and the percentage they 
represent of the capital, and the bal- 
ance carried forward is given herewith: 
% on Earn 

Year Capital Profits Capital Rate Div, 
1912 ....$1,4°2.080 $147,783 10.7 9.5 7 
1913 .... 1,478,510 168406 11.4 9 7 

9 8 


1914 .... 1,500.000 166,002 11.1 
1915 .... 1,500,000 162,524 10.8 9 8 


Out of the accumulated balance for- 
ward this year the directors have set 


aside a reserve of $250,000. After mak- 


ing this deduction there still remains a 

very substantial balance carried forward 

of $129,595. Distribution of profits for 
the last two years has been as follows: 
1914 1915 

2 $162,524 

337,071 


9 
0 
-0 


$456,979 $499,595 

Distributicn— 
Dividends 

Reserve ante 

Balance ; 337,070 


$119,909 


$456,979 $499,595 
The shareholders’ funds are invested 
in real estate and mortgages. At the 
close of the year the cash on hand in this 
account alone was $130,356, as compared 
with $69,971 a year ago. At such a time 
it is as weil to have immediately avail- 
able a substantial sum in view of the in- 
creasing responsibilities of the company. 
The statement taken as a whole indicates 
that there has been no departure from 
the very conservative policy of this com- 
pany, which was decided upon at its out- 
set. The general results to date must be 
as satisfactory to the clients of the com- 
pany as to its shareholders. 


LAMBTON LOAN 
Deposits Pass the Million Mark — Re- 
serve Increased 

With a profit increase of $3239, over 
1914, or $93,243 in all, the Directors of 
the Lambton Loan and Investment 
Company of Sarnia, Ont., presented 
their seventy-second annual report, at 
the recent annual meeting of the share- 
holders. 

The business of this pioneer amongst 
the Loan Companies of Ontario econtin- 
ues to make good progress. As shown in 
the annexed table the dividend to share- 
holders is the same as last year. 

1915 
$93,243 
Distribution— 
Dividend 
Reserve 


Bank Premises 
Contingent Reserve 


This is at the rate of 8 per cent., the 
same as in 1914. The addition to the 
Reserve is $25,000, being $5,000 more 
than in 1914, while the balance of $5063, 
‘as been transferred to the Building 
Fund. Office premises, now appears in 
‘he assets at $20,000, against $4500 in 
1914, 

The Reserve fund has inereased by 


ag 4 r . ~ 


$25,000. to $665,000, Deposits by $32,- 


556, to $1.001,927, Debentures by $2293 
to $491,356 and Cash to $112,246, as 
against $103,603 in 1914. 

The following table shows the earnings 
during the past four years. 


Paid-up Go 
Year Capital Profits Div. Av. Cap. Rate 
3 6.4 
‘noe 6 
11.4 
11.8 


v. 
1912 ....$789,750 89,460 9 i112 
1933 ..... 780,750 94,179 9 
1914 ..... 780,750 90,004 8 
41915 789,750 93,243 8 Je 
HAMILTON LOAN 
Provident and Loan Socigty’s Profits 
Again Up. 

Mr. Rutherford, the president of the 
Hamilton Provident & Loan Society, in 
submitting the 44th annual report, had 
a pleasant duty to perform. It was his 
duty, however, to make reference to the 
death of Mr. Campbell Ferrie, who for 
twenty years had fulfilled the position as 


treasurer of the society, and no doubt 
his good work contributed materially in 
the placing of the society in so enviable 
a position. Mr. Rutherford was able to 


tell the shareholders that the profits 


earned during the course of an extraor- 
dinary year were greater than hitherto 
being $164,546, equal to 13.7 per cent. of 
the capital, and to 7.6 per cent. upon the 
shareholders’ funds employed. The fol- 


lowing figures indicate the earnings and 


the percentage they represent on capital 
only, and on total shareholders’ funds 
employed, for a period of four years: 


‘ Paid-up Jo to 
Year Capital Profit Div. Cap. rate* 


1912... .$1,160,000 $143,739 7 12.4 1.4 
1913 .... 1,200,000 4802 7 126 7.4 
1914 .... 1,200,000 160,843 8 13.4 17.8 
1915 .... 1,200,000 164,546 8 13.7 7.6 


* Percentage of total average capital, reserve 
and balance at profit and loss at commencement 
of year. 


The distribution of the profits earned 


shows an addition to reserve in 1915 of 


$60,000, whieh will bring that fund up to 
$985,000. This has been done, while at 
the same time paying the shareholders 
of the company very handsome returns 


of 8 per cent, 
1914 1915 
$160,843 $164,546 


Distribution— 
Dividends $ 96,000 $ 96,000 
War Tax seee 3,097 
Improvements 1,930 wees 


ROSCTVE ..ccseeee sevvevereeee 09,000 60,00 
Contingent fund 3,018 5,448 


$160,843 $164,54C 


The success of the company, of course, 
is adding annually to the liabilities to 


the shareholders, During the conrse of 


the year $70,000 approximately has been 
added to their account. It will be noticed 


from the statement also that the liabili- 
ties to the publie have increased slightly 
and the cause of this increase is con- 


fidence which the public has in the so- 


ciety as manifested by their increasing 
deposits with it. On mortgage account 
the change has been slight, but it will be 
noted that the cash held by the company 
at the close of the year is 50 per cent. 
greater than at the end of 1914. A com- 
parison of the ehief features of the bal- 
ance sheet in 1914 and 1915 is as fol- 
lows :— 
LIABILITIES 
1914 1915 

To the Public ........... $2,581,956 $2,612,377 
To Shareholders 2,196,584 2,262,082 


$4,778,540 $4,874,409 
TS 


Mortgages $4,178,899 
Call Loans 12,271 
Public Securities g 223,105 
Cash . 367,15” 
Premises 93,000 


$4,778,540 $4,874,400 


Another excellent indication of the 
confidence which investors have in this 
society is the fact that at the end of 
1915, sterling debentures outstanding 
amounted to $835,364, as compared with 
$892,107 at the end of 1914. When the 
British Government is offering to its 
citizens security which yields 5 per cent. 
or better, it stands to the eredit of the 
Hamilton Provident that so many United 
Kingdom investors still regard their 
money as being as safe with this com- 
pany as in the form of the attractive 
public securities which are being offered 
to them at this time. 


DETROIT UNITED 
New Issue to Take Up Notes, Bonds and 
Provide Working Capital 

An issue of $3,500,000 three-year and 
two months 5 per cent. trust notes of the 
Detroit United Railway has-been sold to 
Wm. A. Read & Co., New York, and it 
is understood that the entire issue has al- 
ready been disposed of to investors by 
the purchasing house. Of the total pro- 
ceeds $2,000,000 will be used to take up 
that amount of 6 per cent. two-year 
notes due February 5th, 1916, $1,000,000 
to pay off an issue of twenty-year 5 per 
eent. Detroit Eleetrie consolidated mort- 
gage bonds due December Ist, 1916, and 
$500,000 will be available for improve- 
ments and extensions. 


)EONIAL et 
a > rey 
ei ROVED REPOR 


RNINGS ON SHAREHOLI 
FUNDS SEVEN PER CENg 


Profits Earn.‘[* 


Yan All-round Improvement in ; Posi- 
tion of the Colonial Investait, 
Loan Company — Liabilitid, to thy 
Public Only About 20 Per Cer 


Assets—Acquisition of a SuPstantia) 
Amount of Municipal Securities 


Mr. A. J. Jackson, the president of the 
Colonial Investment & Loan Company, 


when he meets his shareholders on the 
24th inst., will have to present to them a 
statement somewhat betterthan that of 


a year ago. Earnings upon the capital 
are approximately 8.1 per cent., and Up. 


on the shareholders’ funds, that is, eapj. 
tal, reserve’ and balance at°the com- 
mencement of the year, the rate of ear. 


ings is 7 per cent. In both cases this js 


an advance as compared with last year’s 
figures. The following indicates the 
earnings of the company for a period of 
four years: 


Paid-up % Barned 
Year Capital . Profits Div. Cap. rates 
1912 ....$2,446,786 $310,398 65 12.7 121 
1913 .... 2,448,440 206,867 6 8.5 7.6 
i914 .... 2,451,803 193,208 5% 7.9 69 
1915 .... 2,452,400 196923 6 86 7.0 


*On average capital employed, reserve and 


balance at commencement ef year. 


The distribution of the profits of 1915 
which amounted to $249,626, inclusive of 
$52,703, brought forward from last year 


is shown in the following tabulation: 


1914 1915 
$193,293 $196,923 


Balanee forward . 52,702 


$232,199 $249,626 

Distribution— 
Dividends ...ccceee veers «$134,790 $122,022 
Real Estate 13,974 32,590 


Furniture 732 459 
Real Estate Reserve 10,000 
Keserve Fund a 30,000 


Pension eee 
$3,066 


$232,199 $249,626 


From the above figures it will be ob- 
served that a substantial amount, $32,- 
099, has been written off real estate, and 


$30,000 has been added to the reserve 
fund which now amounts to $300,000. In 


addition to the amount written off real 
estate a further sum of $10,000 has been 
applied to the real estate reserve which 


now aggregates $50,000. The liabilities 
to the public have contracted very ma- 


terially during the course of the year, 
and the shareholders’ interest has in- 
ereased. It will be noted that the total 
liabilities to the publie aggregate $729, 
166, against’ which there are assets of a 
substantial character amounting to $3,- 
652,648, the ratio of liabilities to the 
publie to assets being approximately 20 
per cent. Sterling debentures show but 
a slight contraction. Currency deben- 
tures fell off approximately $100,000. 
The decline in holding of stock, call 
loans and loans on shares are favorable 
features, but one that cannot be classed 
as such is the substantial increase in the 
real estate holdings from $198,000 to 
$357,000. On the other hand municipal 
securities have been acquired to the ex- 
tent of $275,000. A comparison of the 
chief items in the statement in 1914 and 
1915 is as follows: 
LIABILATIES 
1914 1915 

To Public $ 888,982 $ 729,106 
To Shareholders ...... ... 2,882,076 2,923,481 


$3,771,059 $3,652,048 
ASSETS 
$2,222,164 
Mortgages Bot. ........ ... 86,563 
Real Estate 
Loans on shares 
Call loans . 
Stocks 
Municipals 
Furniture 


Oe eo 
$3,771,059 $3,652,648 


MONTREAL STOCK YARDS 
-Five per cent. Bonus in Addition - 
Regular Dividends. 

A five per cent. bonus in-addition 
regular dividends of 8 per cent. will be 
paid out of last year’s earnings by the 
Montreal Stock Yards Company. The 
sum of $15,000 was written off for de 
preciation and $54,200 carried forward 
to profit and loss. At the annual meet- 
ing this week the following directors 
were elected: President, William Mann; 
vice-president and managing director. 
W. B. Strachan; Godfrey Bird, Jobs 
oie Frank Scott, J. W. Leet, rie 

rymple, W. MH. Bigger en 
MeLaurin. 
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A. J. Jackson, the president of the . 
Mapial Investment & Loan Company, 
he meets his shareholders on the 
inst., will have to present to them a 
rent somewhat betterthan that of 
r ago. Earnings upon the capital 


pproximately 8.1 per cent., and up. — 


e shareholders’ funds, that is, capi. 
‘serve and balance atthe com- 
ment of the year, the rate of earn- 

7 per cent. In both cases this is 
ance as compared with last year’s 
The following indieates the 
ngs of the company for a period of 
years: 
Paid-up % Harned 
Capital Profits Div. Cap. rate® 
. . $2,446,786 $310,308 . & 27 WA 
|. 2,448,440 206,867 6 85 7.6 
.. 2,451,803 193,208 6% 7.9 6.9 
... 2,452,400 196928 6& 86 7.0 


average capital employed, reserve and 
at commencement ef year. 


» distribution of the profits of 1915 
h amounted to $249,624, inclusive of 
#3, brought forward from last year 
wn in the following tabulation: 
1914 = 1915 


$196,923 
52,707 


$249,620 


$122,622 

32,599 

439 

10,000 

30,000 

53,966 

$249,628 

From the above figures it will be ob- 

Served that a substantial amount, $32,- 

has been written off rea) estate, and 

00 has been added to the reserve 
which now amounts to $300,000. In 
ion to the amount written off real 
a further sum of $10,000 has been 
<d to the real estate reserve which 
aggregates $50,000. The liabilities 
public have contracted very ma- 
ly during the course of the year, 
he shareholders’ interest has in- 
id. It will be noted that the total 
jties to the public aggregate $729,- 
wwainst’ which there are assets of a 
tial character amounting to $3,- 
PS, the ratio of liabilities to the 
to assets being approximately 20 
nt. Sterling debentures show but 
ht contraction. Currency deben- 
fell off approximately $100,000. 
cline in holding of stock, call 
and loans on shares are favorable 
es, but one that eannot be classed 
1 is the substantial increase in the 
state holdings from $198,000 to 
00. On the other hand municipal 
ties have been acquired to the ex- 
yf $275,000. -A comparison of the 
items in the statement in 1914 and 

s as follows: 


LIABILITIES 
1914 


$3,771,059 
ASSETS 


ONTREAL STOCK YARDS 
per cent. Bonus in Addition t. 
Regular Dividends. 
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f $15,000 was written off for de- 
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Strachan; Godfrey Bird, John 
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mple, W. HM. Bigger and Alex. 
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TION OF 
ATOME INVESTMENT 


—— 


DECLINE IN LIABILITY TO THE 
PUBLIC 


The Manitoba Moratorium Leaves its 
Mark on This Company ® Balance 
Sheet—Interest Due Shows Substan- 
tial Increase—Real Estate Holdings 
Represent Larger Amounts—A rent 
ment Which Shows How Good Man- 
agement is 4 Safeguard Against Un- 


toward Developments 


By far the greater proportion of the 
funds utilized by the Home Investment 
& Savings Company are provided by the 
shareholders. At the end of the year the 
liabilities to the publie amounted to 
$970,360 and to the shareholders $1,556,- 
609. This fact is satisfactory to those 
who hold the company’s debentures, as 
well as those who have money deposited 
with it, both classes having as a guaran- 
tee $3 in assets to every dollar owing to 
them. In comparing their balance sheet 
just issued with that of the previous 
vear it will be noted that mortgages out- 
standing having been reduced approxi- 
mately $110,000, and liabilities to tae 
public are $125,000 less tran a year ago. 
It is noted also that the real estate hold- 
ings of the company have increased 
from $26,000 to $63,000, and that the 
interest due, but not paid, has increased 
from $56,601 to $96,477. The last item | 
is no doubt one of the results of the 
moratorium put in effeet by the Legisla- 
ture of Manitoba nearly two years ago. 
A summary of the statements of 1914 
and 1915 respectively shows important 
changes, some of which have already 


been noted: 

ASSETS 

1915 1914 

Mortgagen ...sseee coveees 2,276,315 $2,385,493 
Interest due 56,601 
Int. accrued not due....... 6.502 
Municipal debentures 10,788 
Real esvate 
Onice furniture 
In Bank 


6,366 
$2,526,969 $2,€03,716 
LIABILITIES 


.$ 970,360 $1,095,034 
1,556,609 1,508,082 


To public 
To Shareholders 
$2,526,969 $2,603,716 
Under the circumstances which pre- 
vailed during the year the directors ap- 
parently think it wise to pursue a very 
conservative policy. This has resulted in ! 
some decline in earnings. The balance | 
sheet as issued by the company shows 
net profits of $127,843, a sum deter- 
mined before the deduction of Govern- 
ment taxes. These have now become 
normal, and should, therefore, be deduct- 
ed before the net profits are arrived at. 
Not so, however, with the war tax. We 
trust that as soon as the war is over that 
will be removed. On the basis of profits 


‘ 


after the deduction of the normal Gov- | Year 
ernment and business taxes the net pro- ee 934 200 
fits for the year amount to $126,551. The }1914 || 934: 


distribution of this sum is indicated by | 1915 tee 


the following: 


1914 1915 
$134,388 $126,551 
30,137 1,305 


3,972 15,205 


Profits 
Fremium Stock 
Balance 


168,497 $143,15 
Distribution— $ $ ve 


Dividends 


ote 
War Tax +e 


2,202 


= 


26,508 


$168,497 $143,151 
The net earnings of the company are 
equal to 13 per cent. upon the capital 
employed. This is less than a year ago, 
due to cireumstances to which Mr. Bull, 
the president, refers, and we might add 
that the earnings of similar companies 
all over Canada have been affected in 
Precisely the same way. The rate earned 
upon the capital and reserve combined 
's 8.5 per cent. If this rate can be main- 
tained under existing circumstances the 
Prospects are that when peace is restored 
the company will again expand and do 
still better for its shareholders. Its re- 
cord for the past four years is shown 
by the following table: 

thie oe % of Barned 

pital Profits Cap. 

WI ....$ 856,511 $123.845 14.5 

W138 .... $62,490 133,571 15.5 


1914 .... 969,300 134,288 14.5 
1915 .... 981,796 126,551 13.0 


*On average capital employed plus the re- 
serve and balance brought forward at beginning 
of the year, 

It speaks well for Winnipeg and other 
Western cities in which this company 
operates, that it has been able to retain 
such a strong liquid position in view of | 
the non-renewal debentures and the de- ' 
eline in deposits to some extent, The di- 


rectors have very wisely put their house’ 


+| Year 


}1 


in such order as to safely withstand any 
untoward circumstances that may de- 
velop. ‘‘Safety first’’ is obviously their 
policy, and it is the best for the time. 


OXFORD PERMANENT 
A Steady Improvement in Earning Capa- 
city of Its Trusts 

The net profits of the Oxford Perm- 
anent Loan & Savings Society for the 
year ended 31st of December, 1915, 
amounted to $28,256, of which the share- 
holders received $18,956, and the balance 
$9,300 was transferred to reserve. The 
latter now amounts to $127,800. In 1914, 
$7,300; in 1913, $6,200, and in 1912, $8,- 
750 was added to the reserve fund. Prac- 
tically speaking for every dollar paid to 
the shareholders by way of dividends 50 
cents has been added to reserve. It will 
also be noted that the rate of earnings 
upon the funds of the shareholders which 
at the commencement of 1915 amounted 
to $93,369 was 5.7 per cent., as compared 
with 5.6 the present year. For a period 
of four years the profits earned, the per 
cent. they represent of the eapital. and 
the per cent they represent of the share- 
holders’ funds in use are indieated on 


the table following: 
% 

Paid-up : Profits Earn. 
Capital Profits 
1912 ....$ 290,440 $26,376 
1913 .... 290,440 25.078 
1914 .... 291,640 26.242 
1915 .... 291,640 28,256 


Year 


* Per cent. of capital reserve and balance at 
credit of profit and loss. 


Deposits by the publie increased from 
$294,800 to $316.888. There was a slight 
decline in debentures outstanding. On 
the whole, however, liabilities to the pub- 


| lie expanded somewhat, and now reach 
the total of $565,937, or slightly more 


than 50 per cent. of the total assets of 
the company. Mortgages represent the 
bulk of the company’s assets being 
$771,199 out of a total of $996,674. 


DOMINION SAVINGS PROFITS 
LOWER 


26,361 | Last Year’s Figures Were of Excep- 


tional Character 

When he presented the last statement 

to the shareholders of the Dominion Sav- 
ings & Investment Company, the presi- 
dent Mr. T. H. Purdom pointed out that 
the earnings amounting to $71,785, were 
larger than usual for exceptional reas- 
ons. Additional profits were realized, 

; Which made the net greater than could be 


/in the usual course of business realized. 
; This will explain why the profits for the 


year just ended amounting to $57,404 are 
lower than those made in 1914. They, 
however, amount to 6.1 per cent. on the 
capital employed and upon the capital 
and reserve combined are equal to 4.9 per 
cent., a result that will not be unsatis- 
factory to the shareholders. The follow- 
ing tabulation indicates what has been 
earned, and the division of the earnings 


for a period of four years: 
Paid-up Profts to av. 
Canital Profits Div. Cap. Earn.* 
+++. 934,300 $59,126 4% 7h 
66.150 4% 7.1 
934,300 71,785 5 A 
934,300 57/404 5 6.1 


*Percentage of capital employed, reserve 


| balance at credit of profit and loss, 


Out of the earnings for the year divi- 
dends absorbed 46,738, $10,000 was 
placed to reserve, and $665 placed to the 
eredit of contingent account. This dis- 
tribution as compared with last year is 


indicated by the following: 
1914 1915 
Pets: ig OS aaa $71,785 7,404 


Distribution— : 
Dividends $46,737 $46,738 
BOGOF UG 85. kon cake ep eeseeee 000 10,000 
Contingent 665 


$71,785 $57,404 
The balance sheet shows a material 
inerease in deposits and also an increase 
in currency debentures. In common with 
other companies there has been a slight 
decline in the amount of sterling deben- 
tures held. Cash on hand at the elose of 
the year is slightly in excess of the 
amount held at the corresponding period 
a year ago. We have already indicated 
the earnings of the company for a period 
of four years. It will be noted, however. 
from the following compilation that the 
earnings of 6.1 per cent. upon the eapita! 
are well over the average, despite war 
conditions and general disturbance in the 
financial world. 


% 
Gross Profits Div. on Cap. 
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1904 
The eompany is conservatively man- 


aced, evidence of which is to be found in 
the character of its mortgages and cash 
assets. 
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PID GROWTH OFF™ 
IERCANTILE TRUST 


A HAMILTON ORGANIZA@ZON 
WHICH IS PROSPERQGE 


Profit for the Year Was the@#ighest on 
Record and ‘Represents 9.3 Per Cent. 
Upon the Capital — An Increase of 
$614,000 of Assets Under 

, tion — A Total of $4,347,458 Now 
Reached—Large Cash Balances 
Carried ' 


Mr. Cyrus A Birge in his report. to 
the shareholders which will be submitted 
on Monday next to the shareholders of 
the Mercantile Trust Company of Can- 
ada, points out that the assets in the 
hands of the company increased over 
those of the preceding year by $614,612. 
Looking back over the history of this 
company we find that in 1909, or six 
years ago, the total assets under admin- 
istration were $1,266,121, and at the close 
of 1915, they had increased to $4,347,458. 
If this Hamilton institution continues to 
grow at the same rate in the course of 
another five years it will take rank 
amongst the leading companies of the 
Dominion. To give a clearer idea of 
what has been done in a period of seven 
years we submit the following figures: 


Capital Guaranteed Trust 


Account Account Account 
1915 ...$639,950 $412,649 $3/294,859 
1914 .... 619,559 413,136 2,700,150 
1913 .... 577,280 483,112 1,365,004 
1911 .... 412,062 263,794 839,754 
1909 .... 204,255 236,859 735,007 


Total 


"FHE CANADIAN BANK 


While the growth has been quite satis-_ 


factory, the profits earned have also 
For the year ending December 31st last 
the net amounted to $43,066, which rep- 
resent 9.3 per cent. of the capital, and 
7.9 per cent. upon the shareholders’ 
funds used, that is, the balance at the 
eredit of profit and loss, the reserve and 
average capital. The result is somewhat 
better than in the previous year, and 
ought to be regarded by the sharehold- 
ers as being eminently satisfactory in 


| 


i 


view of the cireumstances which have ; 


prevailed. - 

A conservative course has been adopt- 
ed in the distribution of profits. The 
sum available, including the balance 
brought forward, was $49,958, of which 
the shareholders obtained $27,783, $12,- 
500 was placed to reserve and the bal- 
ance carried forward. 

Slightly better than 28 per cent. of the 
earnings for the year were retained as 
indicated by the following: 


1914 1915 
Profits $43,066 
Balance forward 6,727 
Pre. on stock 65 165 


$48,239 $49,958 


$27,783 
12,500 


Distribution— 

Dividends $27,511 
Reserve for dep. .....eeeseess 12,500 
Premises 1,000 
Furniture = 406 


165 
6,727 9,104 
: $48,239 $49,958 

The amount appropriated for depre- 
ciation reserves is equivalent to about 2 
per cent. on the capital assets. 

For a period of four years the earn- 
ings, and the percentage they represent 
respectively on the capital and the total 
shareholders’ funds employed, is thus 


shown: 
Paid-up 
Capital 


Balance forward 


% Earned 
Cap. rate* 
1912 :...$ 336.100 $40,315 6 12.6 11.8 
1918 .... 452,100 41,830 6 10.56 9.0 
1914 .... 401,000 38,172 6 8.4 7.8 
1915 .... 463,000 43,066 6 9.3 7.9 


Year Profits Div. 


* Percentage of the sum of average capital 
employed, reserve and balance at the credit of 
profit and loss. 


RITZ-CARLTON 
Improved Business Reported at the 
Annual Meeting 

At the annual meeting of ‘the Ritz- 
Carlton Hotel company held at Mon- 
treal this week, the direetors reported 
that, notwithstanding the general de- 
pression caused by the war, there had 
been.a marked improvement in business 
during the year and that the outlook 
was most encouraging. It is understood 
that a favorable factor has been the 
number of permanent residents secured. 
This resulted in smaller rates being se- 
cured but the reduction was more than 
counter-balanced by the increase in the 
number of patrons. 

The following directors and officers 
were re-elected for the ensuing year: 
Charles R. Hosmer, president; W. Har- 
ris, vice-president; Sir H. Montagu 
Allan, Sir Herbert S. Holt, C. B. Gor- 
don, Chas. Meredith, J. K. L. Ross, J. 
M. MacKie, G. W. Farrell, Henry V- 
Higgins, directors. Mr. F. James was 
elected secretary-treasurer, and Mr. F. 
S. Quiek, manager. 


- OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST eo * $ 1 3,500,000 : 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD - ° 
H. V. F, JONES . . 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland: 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 


ities for every kind of banking business with Canada and 
especially for collections. | 


SAVINGS BANK DEPARTMENT oa 
at each branch of the Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA 


DIVIDEND No. 116 


NOTICE is hereby given that a Dividend at the rate of eight 

r cent. per annum, upon the Paid-up Capital Stock of the 

NION BANK OF CANADA, has been declared for the current 

quarter, and that the same will be payable at its Banking House, 

in the City of Winnipeg, and at its branches, on and after Wed- 

nesday, the 1st day of March next, to Shareholders of record, at 
the close of business, on the fourteenth day of February, 1916. 


A bonus of 1 per cent., approved by the Shareholders at the 
last Annual General Meeting, will also be paid at the same time 
and place to Shareholders of record, at the close of business, on the 
14th day of February, 1916. 


The transfer books will be closed from the 15th to the 29th of 
February, 1916, both days inclusive. 
By Order of the Board, 
G. H. BALFOUR, 


General Manager. 
Winnipeg, January 20th, 1916. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, €.C. 


SUBSCRIBED CAPITAL, £22,947,804 
‘PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON,E.C. 


THE BANK OF OTTAWA 


DIVIDEND No. 98 


Notice is hereby given that a dividend of Three per cent., being at the 
rate of Twelve per cent. per annum upon the paid-up capital stock of this 
Bank, has this day been declared for the current three months, and that 
the said dividend will be payable at the Bank and its branches on and 
after Wednesday, the First day of March, 1916, to shareholders of record 
at the close of business on the 16th of February next. 

By Order of the Board, 
GEO. BURN, 
General Manager. 
Ottawa, Ont., 
January 24th, 1916. 


The Weybum Secunty 


HEAD OFFICE, . WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 

DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask J. A. MeBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 5. E. Oscarson, White 
Rock, 8.D. Chas. A. Jehnson, Weyburn, Sask. H. O. Powell, Gen. Mgr. 

Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 





FACTS AND OPINION 
i ABOUT SECURITIES. 


Information under this head is given in answer to direct requests from investors . 


whe are readers of The Financial Post. Many 4q 


answered by mail direct. We would rem 


respecting securities are 
ind correspondents that it is new neces- 


sary to enclose three cents in postage stamps to cover postage om answers direct. 


The editor regrets not being able to 
reply to many enquiries at present on 
his desk in time for this issue of The 
Financial Post, as his time and that 


_ of the staff has been fully occupied in 


dealing with the flood of annual re- 


ports which are forwarded to them at 
this season. All enquiries will in due 
eourse be answered either directly by 
mail or through this column. 


Banker — (Accidents).— You admit 


that when you took out your accident 
policy you insured as a bank clerk. Hav- 


ing now enlisted, you are no longer a 
~ bank clerk, but a soldier, which is quite 
a different risk. In your policy is a 
clause stating that any change in your 
occupation must be notified to the com- 
pany in writing. You should, therefore, 
do this at once. The companies gener- 
ally are meeting the problems arising 


from the war in a most liberal spirit. It 


is probable that your company will con- 
tinue protection while you are in Can- 
ada, but if not, they will return that 
portion of the premium which is un- 


earned in respect of the unexpired term 
of the policy. The company you are in- 


sured in is first-class, and can be relied 
upon to pay all fair claims and to give 


the word ‘‘fair’’ a wide interpretation. 

Manager — (Accidents).— The form 
you are asked to sign reads ‘‘In con- 
sideration of your not cancelling at the 
present time policy No. issued by | 
your company, I hereby agree that the 


said policy and all renewals thereof be , 
and same are hereby varied so that same | 
shall include the following proviso: | 
‘This policy shall not cover or include ' 
any bodily injury occasioned to the in- 
sured, directly or indirectly, by or ars- 
ing from his participation in naval or 


military service outside of the land 
limits of Canada and Newfoundland, or 


bodily injury occasioned from an act of 


war or from an act committed by an 
enemy of the King to the insured or 
beneficiary while travelling in the war 
zone, or while the insured may be en- 
gaged in aeronauties.’’’ You will do 
well to agree to these conditions. The 


alternative would be to give up your 
policy, which wé should certainly not 
advise. The conditions are quite fair. 
The clause seems to be specially aimed 
at such cases as the Lusitania crime. “ 


Income — (Accidents) — You wish to 


know whether the companies by whom 
your accident policies were granted would 


Toronto Mortgage 
Company — 


if Seventeenth General Meeting 


Th RA® nual General Mé@ » 
held at “Wotices, No. 13 ‘Loronté 
Vebruar, 916. 


be Shareho 
t 


~ Un @ 


lders of the Toronto Mortgage Company was 


12 o’clock noun, on Weduesuuy, the ¥tn day of 


motion of Mr, H, Langlois, S¢eonded by Mr. T. H. Wood, the President, Sir 


Mo erfamark, took the chair, anu the Manager acted as Secretary. 
The tary read the notice calling the meeting. 
The minutes of the last Annual Meeting were confirmed. 
The Secretary read the Financial Statement and Profit and Loss Account for 1915, and 


the Annual Report. 


Betore moving the adoption of the Report, the Chairman said that :— 
Notwithstanding the thnancial disturvance of the year through which we have just 


object, because in the event of your 
meeting with total disablement from 
accident, the full amount of the weekly 
single indemnity under all your policies 
would together be $200 and your usual 
income averages some $175 weekly. Ac- 
cording to the terms of the policies they 
certainly have the power to, but it is not 
likely that companies of good repute, 
such as those you are insured with, 
would do so under the circumstances of 
your ease. However there would be no 
difficulty in obtaining the formal con- 
sent of the companies and it would there- 
fore be best to do so. The clause is 
intended to prevent over insurance, 
which experience has proved to be what 
is called in technical language, a danger- 


‘ous moral hazard, since it leads to self 


inflicted injuries and maligering, which 
is akin to the dangers of arson in fire 
insurance. A small difference, in your 


ease is not important, because the heavy 
expenses Of accident and sickness may 


easily increase your expenses by more 
than the amount for which you are in- 


sured, besides the liability to loss of 
increased income due to inability to 
attend to business. 


Gifford (G. G.)—The Gifford Mining 
Company have recently sold enough 


treasury stock to enable them to pro- 
ceed with development. They have 
employed a capable engineer to super- 
intend the work and the president of 
the Company, Mr. F. B. Mosure, we 


understand, has gone to Cobalt to wateh 


operations. The dewatering of the mine. 
a necessary preliminary, was started this 
week. The proferty lies near Temis- 
kaming and Beaver, when such good 
values have been obtained, and, while 


Gifford never showed any great values 


before, the present effort may result in 
uncovering veins that will put it in the 
Temiskaming class. However, the out- 
look is naturally speculative. 


Preston East Dome (G. G.) — This 
mine is in the happy position of being 
free of debt and with seven to eight 
thousand dollars in the treasury, and, 


while only a small amount of diamond 
drilling has been done on the propertv. 


the directors hope to get head soon with 


more extensive development. The eom- 


pany’s claims cover 1200 acres and are 
in a promising location, so that there 
should be a geod future before it. There 


passed, your Directors feel assured that the Annual Statement anu Report for 1915, which 
they have now presented, wil! meet with the cordial approval of the Sburebolders, 

To be able to state, as I have great pleasure in duing, that all of the revenue taken 
*eredit for bas been actuaily collected, is a matter for siucere congratulation, aud snows 
that the funds entrusted to the Company are invested in securities woich have been seiected 
with great care. ; 

In connection with this statement, I am very glad to be able to report that, for the 
ninth year in succession, no property bas come into the hands of the Company by default, 
or is heid in any way for sale. Our head office buiiding is now assessed for more than 
double the amount at which it is curried in our accounts. : 

Whe result of the year’s business are that, after payment of interest on borrowed 
money, all management expenses, and 8% dividend to the Shareholders, also over $2,500.00 
for special war taxes, etc., the Directors have been able to add $30,000.00, which affords a 
substantial guarantee to the Debenture holders and Skareholders. ‘hey have aiso increased 


the floating balance or Contingent Account, by $5,074.00, so that it now amounts to over 
7,000.00, and is available for any emergency. 

The principal change in the accounts is in the classification of the Assets, notably a 
decrease in the time loans of $202,000.00, and an increase in the liquid Assets of nearly 

000,00, so that the latter now amount to almost $594,000.00, or practically 43% of 
all the Company’s liabilities to the pubile, As a precautionary measure in war time, the 
Directors are confident this policy will commend itself to the Shareholders. 

The effects of the world war that Canada is now eugaged in are many and far-reaching, 
and the duties and responsibilities imposed on us are correspondingly increased. 

The Directors have granted leave of absence to one of the Company’s efficient officers, who, 
being eligible, felt that he could not turn a deaf ear to the call of duty in the present 
crisis,and has enlisted for overseas’ service. For the first time, there appears in the accounts 
an item of “special war taxes,” but these things are inevitable under existing circumstances. 
The Company subscribed for, and have been ullotted, $50,000.00 of Canada’s first War Loan 
Bonds. And the Directors feel that the Company should continue to contribute from time 
to time to worthy public war funds. If everyone will assist according to his ability, 
menace will emerge from this struggle with unimpaired credit, and with increased dignity 
and strength. . 

The President spoke feelingly of the death of Dr. Yates, one of the Charter Directors 
of the Company, whose genial presence, and sound advice, when he was able to attend the 
Board Meetings, will be much missed. He said that the Shareholders would be asked to 
fill the vacancy on the Board by the election of Mr. Thomas H. Wood, a son of the former 
Vice-President, who was the largest individual Shareholder in the Company. 

The Chairman concluded his remarks by stating that the 1915 arrears of interest and 
fire insurance premiums, which on 31st December had amounted to only one-eleventh of 
one per cent. on the Assets, were now reduced to the insignificant sum of $233.82, and 
then moved, seconded by the Vice-President: 

“That the Arnual Statement and Report, as read, be adopted.” 


FINANCIAL STATEMENT FOR THE YEAR ENDING 3ist DECEMBER, 1915 
LIABILITIES ASSETS 
To the Public 


Debentures, Sterling.$1,631,646.73 
Accrued Interest 

thereon ..,... se oe, 12,088.62 
Debentures, Currency $12,484.31 
Accrued Interest 

thereon 4,695.00 
Deposits, 

Accounts 


Bonds and Stocks owned 
by the Company. . 
Call Loans on Ban 


893,980.50 


To the Shareholders 
Capital Stock, fully 


RO casend eek Zaki 550. 
tee +e 


Unclaimed Dividends. atari 
Dividend payable Ist. 


Jan., 19 6 eeeereeee 


14,491.00 
Balance carried for- 


1,296,913 .96 
$3,386,136.85 Total 

PROFIT AND LOSS ACCOUNT Cr. 

oo. on Sterling Debentures paid 


and accrued .......s.5 sssevsees$ 11,570.06] Interest on I : 
Interest on Currency Debentures paid Rental from Office Pretaises oe 


NS BPC ARG Paar 13,560.53 200,506.50 


Interest on Deposits 


3,190. 
on Moneys borrowed and — 


len 3,372.2 
Cost of Management, viz.: Salaries, 7 


Directors’ and Auditors’ Fees, Tax 

on Capital, Business Tax, Office 

UE A cn 045 co vaush; cevcacecs ec 
Special War Taxes and British R 


Cross subscription 
Dividends on Ca 
cen 


Total Coereseerenseee teeeeeenees shade sorld 


WALTER GILLESPIE, Manager. 
We have audited the Books and Accounts of the Toronto Mortga mpany for the 


Co 

Fr ending Sist December, 1915. We have examined the V. he 

oe as Auditors have beeu complied re an gergritien Felting 
¢. . 


-earefully kept. and ereby certify that the aan Statements are correc 
. R. C, CLARKSON, F. 
1. HARDY, RCA’ } Auditors 
Torento, January 11th, 1016. 


Mortgage Loans .....022 cccccsees $2,447,156 .35 
Office Premises in Toronto Street.. 45,000.00 


$3,386,136.85 


Balance brought forward ...........$ 22,760.¢9 


Total PO eee eee ees Pee eeneeees Gedo Q0T1D 


are still 700,000 shares in the treasury 
unsold and these will doubtless be 


drawn upon from time to time to raise 
funds. 

Porcupine Imperial, (Saskatchewan) 
—not much is heard about this property 
just now. It lies a short distance to 


the south of Dome Mines. In the early 


days of the camp, some development 
work was done but without mueh sue- 
eess. Then the mine was elosed down. 
Latterly Taylor Bros., an American 


firm, are reported to have resumed oper- 


ation there but with what results we do 


not know. There are, of course, indiea- 
tions of gold present and there is a 
chance that the mine may develop into 
a paying proposition, but, with the 
megre information at hand. we would 


not care to hazard anv prophecy. 
Dome Extension, (@ G) — The de- 
watering of the Dome Extension mine is 
now finished and actual develonment 
work is about to begin. The manaze- 
ment are quite confident that this time, 


values will be obtained that will put the 
mine on a solid footing as a prodneer. 
Sufficient funds have been raised to 
finance the present operation, a veteran 
and enthusiastic manager is in eharve 
and. if Dome Extension contains gold 
in paving quantities, it ought to eome 
to light as a result of his efforts. The 
market for Dome Extension steek has 
heen brisk. indicating that some con- 
fidence is being placed by the public in 
the outlook. 


Toronto Rails, (Bank Manager) —| 


You ask if it is possible to get a list 
of the shareholders of the Toronto Rail- 
way Company. We do not think 
that it is. As a shareholder and by 


personal application at the head office 
in Toronto you might be able to 
get the information but we donbt it 
As you fear, there is no douht that 
the development of the Hydro Fleetric 


will affect the earnings of Toronto 
Rails. On the other hand it has to be 


borne in mind that electricity is coming 
into greater use every day and the de- 
mand for it will inerease. The Tor- 


onto Railway and its associate com- 


panies will always be in a position to 


sell power at as low a ficure if not lower 
than the Hydro Electric. General ex- 
perience is that private companies ean 
manage their undertakings more econo- 


mically and efficently than those under 
publie direction. Toronto Rails. stock 
at present is not being dealt in on the 
exchanges just now because no one cares 
to give for it the miminum price, which 
is 111. On Thursday last the Financial 
Post had information to the effect that 


100 shares were bought in Montreal at 
105. The stock recently has been 
bought at as low a figure as 99. It is 
not by any means what can be called 
an investment but has _ speculative 
possibilities. If when the Toronto 
Street Railway franchise expires the 
Company gets a good price for its pro- 
perty, it may mean a very considerable 
surplus to divide amongst shareholders, 
On the other hand the Court may award 
the Company but a trifling figure for its 
property. : : 


CANADIAN MORTGAGE 
Reports Increased Profits and Again 
Adds Largely to Reserves 


A brief reference was made to the 
Canadian Mortgage Investment Com- 


pany last week. In spite of the unsettled 


conditions of the year, the directors re- 


ported an increase of profits in 1915, at 
the twenty-second annual meeting of the 
shareholders. 


The following table compares the pro- 


fits of 1914 and 1915 and the distribu- 
tion: 
= 1914 1915 


$120,972 $121,896 
19,165 13,830 


$140,137 $135,726 
Dividend .... 


$ 71,307 §$ 72.496 
Reserve 40,000 


Y 50,000 
Contingent Fund ; 15,000 ne 
Bal. forward 13.830 13,230 


$140,137 $135,726 
The usual dividend of 6 per cent. was 


paid, $50,000 added to the reserve fund, 
and the balance of $13,830 carried for- 
ward. The reserve fund now amounts 
to $405,000, which includes a special pro- 
vision of $15,000 against possible depre- 


ciation in stocks owned by the company. 


The consistent policy of the directors in 
strengthening the reserve is much to be 
commended. 

The following table gives a review of 
the profits and the percentages they re- 


present of the capital employed and of 


the capital and reserves. A record with 
which the directors should be_ pleased 
and the shareholders gratified. 
% Profits 

Paid-up Av. Earn, 

Year Cap, Profits Div. Cap, 
-» $1,200,007 $100051 6 886 
1,200,484 110,549 6 9.5 


1,208,272 120,972 6 101 
1,211,116 121,896 6 101 


Distribution— 


The vacancy on the board of the Canada 
Landed and National Investment Company, 
Limited, created by the death of the late J. 


Kerr Osborne, has been filled by the election of 
William Mulock, jr. 


TENDERS WANTED 


District of Burnaby,B.C. 


Firm offers are hereby invited for an issue 
of Funding Bonds, comprising an issue of 
$1,000,000 6% 20-year Serial Debentures of the 


Corporation of the District of Burnaby. 


Sealed Bids will be received by the under- 
signed up to noon of Monday, February 28, 
1916. 


As a guarantee of bona fides, each Bid must 
be accompanied by a Certified Cheque equal 


to 1% of the par value of the Debentures. 
The By-law authorizing this issue will be 
specially validated by an Act of the Provin- 


cial Legislature, and the Debentures will be 
certified by the Municipal Inspector. 


The Council do not bind themselves to ac- 
cept the highest or any tender, 


ARTHUR G. MOORE, 
Clerk. 
Municipal Hall, Edmonds, B.C. 


DIVIDENDS DECLARED 


The Royal Bank of 
Canada 


DIVIDEND NO. 114 


Notice is hereby given that a dividend of 


ree per cent. (being at the rate of twelve 
be mak per annum) upon the paid-up capital 
stock of this bank has been declared for the 
current quarter, and will be payable at the 
bank and its branches on and after Wernes- 
day, the Ist day of March next, to sharehold- 


ers of record of 15th February. 
By order of the Board. 


Cc. E. NEILL, 
General Manager. 


Montreal, P.Q., January 18, 1916. 
aaa, 


BANK OF MONTREAL 


Notice is hereby given that a Dividend 
of Two-and-one-half Per Cent. upon the 
paid up Capital Stock of this Institution 
has been declared for the three months 
ending 31st January, 1916, and that the 
same will be payable at its Banking House 
in this City, and at its Branches, on and 
after Wednesday the FIRST Day of March 
next, to Shareholders of record of 31st 
January, 1916. 

By order of the Board, 

FREDERICK WILLIAMS-TAYLOR 
General Manager 
Montreal, 21st January, 1916. 


The Canadian Bank 
of Commerce 


DIVIDEND NO. 116 


Notice is hereby given that a quarterly divi- 
dend of 2% per cent. upon the capital stock of 
this Bank has been declared for the three 
months ending the 29th of February next, and 
that the same will be payable at the Bank and 
its Branches on and after Wednesday, ist 
March, 1916, to shareholders of record at the 
close of business on the 15th day of February, 


1916. 


By Order of the Board, 


JOHN AIRD, 
General Manager. 
foronto, 26th January, 1916. ~s 
a 


Hollinger ;Gold Mines 
'  € Limited 


(No Personal Liability) 


DIVIDEND No, 44. 


= 

The regular four-weekly dividend of 4% 
upon the outstanding capital stock has been 
declared payable 25th February, 1916, on which 
date cheques will be mailed to shareholders. 
of record at the close of business on the 18th 


of February, 1916. 
ee] 


y , 1916. 
DATED 1lith february 


D. A. DUNLAP, 
Secretary-Treasurer. 


The Ogilvie Flour ‘Mills 
Company, Limited 


DIVIDEND NOTICE, 


+ 

NOTICE is hereby given that a quarterly 
dividend of one and three-quarters per cent. 
has been declared on the Preferred Stock of 
THE OGILVIE FLOUR MILLS COMPANY, 
LIMITED, payable Wednesday, the first day 
of March, 1916, to shareholders of record at 
— close of business Monday, the twenty-first 
nstant. 


By order of the Board, 


G. A. MORRIS, 
Secretary. 
Montreal, February 10th, 1916. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS 


BONDS FOR. INVESTMENT 


Orders E ted On All 
Weekly Letter Mailed Ps Ans 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


‘ 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 


District, Rural Telephone, Ete. 


Bonds always on hand for invest- 


ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


a 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basis of 


the Municipal Bonds sold 


in 1915, showing purpose, 


amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, ete., are 


arranged alphabetically, 


PRICE $5.00 PER COPY = 


THE BOND BU YE 
The Authority on Municipal Bonds 


2% WEST BROADWAY 


NEW YORK, N.Y, 
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Royal Bank of 
Canada 


DIVIDEND NO. 114 


iereby given that a dividend of 
but, (being at the rate of twelve 
annum) upon the paid-up capital 
bank has been declared for the 
er, and will be payable at the 
branches on and after Wednes- 
day of March next, to sharehold- 
, of With February. 


mf the Board. 
Cc, E. NEILL, 
General Manager. 
Q., January 18, 1916, 


OF MONTREAL 


hereby given that a Dividend. 
tone-half Per Cent. upon the 
vital Stock of this Institution 
elared for the three months 
anuary, 1916, and that. the 
Pavable at its Banking House 
ond at its Branches, on and 
tay the FIRST Day of March 
sarcholders of record of 31st. 
D16. 
of the Board, 
RICK WILLIAMS-TAYLOR 
General Manager 
Mist January, 1916. 


anadian Bank 
Commerce 
DIVIDEND ae 116 


ereby given that a quarterly divi- 
wer cent. upon the capital’ stock of 
as been declared for the three 
g the 29th of February next, and 
fe will be payable at the Bank and 
s on and after Wednesday, ist 
to shareholders of record at the 
ness on the 15th day of February, 


the Board, 


JOHN AIRD, 
General Manager. 


January, 1916, ; 


nger Gold Mines 
‘4 Limited 


(No Personal Liability) 


DIVIDEND No, 44. 


ular four-weekly dividend of 4% 
utstanding capital stock has been 
cable 23th February, 1916, on which 
~— will be mailed to shareholders 

the close of business on the 18th 


, 1916. 
ma 


e@ ry, 1916. 
Ith February . 


Db. A. DUNLAP, 
Secretary -Treasurer, 


vilvie Flour ‘Mills 
npany, Limited 


DIVIDEND NOTICE. Pa 
is hereby given that a quarterly 
one and three-quarters per cent. 
sclaured on the Preferred Stock of 
Vii FLOUR MILLS COMPANY, 
payable Wednesday, the first day 
i, to shareholders of record at 
business Monday, the twenty-first 


of the Board, 
G. A. MORRIS, 


Secretary. 
ebruary 10th, 1916, 


SON & CO. | 


BONDS FOR INVESTMENT 


kets 
cation 


g, Montreal, Quebec 


. 


Re CO. 


hange 


zes. Municipal, School: 
yrys on hand for invest- 
berings. 


, Loronto 


'S FOR 1915 


OFFICIAL REPORTS 
nd income basis of 

showing purpose, 

each issue. The 
ies, Cities, ete., are 


YER 


1 Bonds 
NEW YORK, N.Y, 


CORD OF YEAR 
RAN ENVIABLE ONE 


PROGRESS OF CANADA'S ONLY 
MUTUAL LIFE CO. 


Forty-sixth Annual Statement V1, 
000,000 Mark Passed—Ten ~ a . 
Growth Reviewed — Decrease - . 
of Expenses of Management—Lea a 
Features of Investments—Some Re 
marks on Policy _Loans—Importance 


of Rate of Interest. 


In the foremost ranks of Canadian 
life assurance institutions, is the Mutual 
Life Assurance Company of Canada 
and the forty-sixth annual statement of 
the Company’s business for the year 
1915, presented by the Directors at the 
annual meeting, it the record of an- 
other year of gratifying progress and 


success. 
The following table shows, almost at 
a glance, the features of the business 
of 1915, compared with those of 1914. 
1914. 1915. 
$ 4.539.022 $ 4,972,781 
Expenditure 2,362,931 2,850,977 
New business, gross... 14,525,411 13,757,987 
Total business, gross.. 94,477,859 101,092,030 
Claims by death 620,219 145,701 
Paid policyholders .... 1,691,446 2,035,813 
mie 
Total liabilities 22,635,786 
Total assets 3 26,804,528 
Policybolders’ surplus. 3,818,479 4,258,737 
Of which is contingently io 
apportioned : 3,163,423 
% exp’s to income 17.00 16.39 


It will be seen that there was a 


2,891:877 


ST 


ACCOUNTANT, SECRETARY FOR SIX 
years of Toronto industrial company, desires 
position with some _ responsibility. Well 
trained in Scotch bank. Box 89, Financial 
Post. 


Fox, Chambers, Clancy, 
Limited 
(Members Standard Stock Exchange) 


Stocks and Bonds Bought and Sold on Com- 
mission. Unlisted stocks a specialty. 
Board of Trade Building, 


Main 3153. Toronto. 


WE BUY AND SELL 
SPANISH RIVER 6% BONDS 
ONTARIO PULP & PAPER 6, BONDS 


Graham, Macdonald & Co. 


Investment Bankers 
Traders Bank Bldg. M. 6340. Toronto 


“ We have an Opening for an Agency 
Manager for Territory in Ontario 


To a man who can write personal business and 
appoint and train agents, we will give a con- 
tract, calling for a salary, expenses and first 
year and renewal commission. A man who works 
for us five years has- an income for fourteen 
years. 

Address in confidence: 


THE NORTEERN LIFE ASSURANCE CO 
8S. C., TWEED, Superintendent of Agencies, 
LONDON, ONTARIO. 


a | 


THE MONARCH LIFE ASSURANCE 
COMPANY, Winnipeg, one of our 
strong Dominion Companies, has for 
several years past confined its opera- 
tions to Western Canada, but is now ex- 
tending its activities into Ontario. This 
should prove a splendid opportunity for 
ambitious young Life Assurance men to 
secure a promising agency of their own. 

J. W. W. Stewart, Managing Director, 
can be reached at The King Edward 
Hotel, Toronto, until Feb. 15th, after 
whieh Head Office, Winnipeg. (Advt.) 


Correct 
Investment 


The best and safest plan 
13 to diversify your in- 
Vestments—divice your 
capital among several 
Cifferent securities of 
cf solid worth. 
You then strike an 
cverage cf solidity and 
cafety. 
&. Yourincome is higher 
cnd does not depend on 
one enterprise. 
, A request will bring you 
| cur letter on diversified 
investments. It will be of 
undoubted value to you. 


: F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto - Canada 


somewhat smaller volume of new busi- 
ness written than in 1914, due partly 
to the departure of many members of 
the ‘‘field’’ staff for service with the 
Empire’s forces in another field and 
partly to the conservative policy of the 
company during these unsettled times 
with their unprecedented problems. 
Nevertheless the very substantial 4- 
mount .of $13,757,987 was completed 
and the total business on the books 
reached the sum of $101,092,032—there- 
by realizing a long cherished ambition 
of all connected with the company. 


A still more satisfactory feature is 
the continued reduction in the propor. 
tionate cost of this business. The per- 
centage of expenses of management te 
income having decreased in the year 
from 17 to 16.39 per cent., a low rate 
for this continent. 


There is some additional outgo for 
payment of death claims, the increase 
being due to elaims arising out of the 
war and a further special reserve of 
$10,000, was made on this account fo- 
claims not -reported when the books 
closed for the year. 


The other figures in the table, speak 
for themselves, especially as the re- 
markable development of the company 


is further reviewed for the past ten 
years, 


The next table shows this develop- 
ment in 1905, 1910 and 1915. 


1905. 1910. 1915. 
Income $ 1,956,518 $ 3,020.996 $ 4,972,781 


Expenditure . 902,770 1,307,539 2,850,977 
New business, 


gross 734,187 8,432,676 13,757,987 

Total business, 
44,197,954 64,855,279 101,092.030 

Paid policyh’s 552,914 804,759 2,035,813 
Total liab. . 8,344,091 13,503,308  22,635,78¢ 
Total assets.. 9,296,092 16,279,561 26,894,523 
*Policyholders’ e 

surplus .... 952,001 2,776,253 
% of exp’s to 


income 16.64 16.39 


4,258,737 


*Part of this surplus is contingently appor- 
tioned to deferred dividend policies effected 
prior to January 1, 1911, The amount so ap- 
portioned for 1915 was $3,163,433. 


An increase in ten years of over 
$3,000,000 in ineome, over $8,000,000 in 
new business written in a year, nearly 
| $57,000,000 in business on the books, 
over $17,500,000 in Assets and more 


than $3,300,000, surplus for poliey hold- 
ers, is no ordinary achievement, when 
this is accomplished with a continuous 
reduction in the rate of expenses of 
management, as it is in this case, from 
17.89 per cent. in 1905, to 16.64 in 1910 
and 16.39 in 1915, it is indeed a strong 
argument as to the good prospects of 
members for future dividends. 

The building up and sound invest- 
ment of these great funds is the final 
test of managerial ability and no elab- 
orate examination of the next table is 
necessary to prove how carefully and 
effectively both enterprise and caution 
have been applied to the investments of 
the Company. ; 


» 


Percentages of Total Assets, 


1910 
Beal Ostste:. ii.isccccs : .53 1.05 


Mortgages e 50.96 53.54 
Policy loans S 12.54 14.28 
Bonds and debs..... é 30.68 24.91 
nat 1.10 

Interest and rents 
due and accrued . 1.91 eee 3.11 

Premiums outstand- 
ing and deferred. 2.92 2.39 2.01 


—— 


100.00 100.00 100.00 
Rate of interest earned on invested funds: 
1905 1910 1915 
524% 5.81% 6.65% 


There are four marked features in this 
table. The continuous increase in mort- 
gages, i.e., loans on security of real es- 
tate; a  eorresponding decrease in 
amounts invested in bonds and deben- 
tures; a marked tendency of the public 
to increase the loans on their policies, and 
last, but most important of all, the in- 
crease in the rate of interest realized 
upon the invested funds. 


It is probable that mortgages have 
reached the zenith of their popularity 
and that in future some reduction in 
favor of an increase in bonds and deben- 
tures may again be seen. There is a ten- 
dency, owing to the great harvest last 
year, for farmers in the West to repay 
mortgages rather than to borrow at the 
present time, while the high rate of in- 
terest, now obtainable for long periods, 
on bonds and debentures makes them 
more attractive. 


Policy loans are a much debated ques- 
tion in many quarters; but it is at least 
probable that more policyholders are se- 
eured by the fact that their funds are not 
eXtirely locked up and can be realized 
easily in moments of ‘emergency, than 
are lost to the companies by over-borrow- 
ing. The proportion of loans so granted 
is certainly higher than in the older coun- 
tries of Europe and it is probable that 


lg ating 2 


the tendency will be to a reduction in the 
proportion of these loans on this con- 
tinent as the conditions here more closely 
approximate to those of the older coun- 
tries the other side of the Atlantic. 

The rate of interest earned is the most 
important factor of all. In such a com- 
pany eas the Mutual an increase in 
rate of one per cent. has more effect 
upon the profit-giving power than 
a decrease of 5 per cent. in the 
expense rate. A maximum of safety 
in security, and then the highest rate to 
be obtained compatible with that safety 
is the ideal to be aimed at. This requires 
not only a wide acquaintance with the 
security markets of the world, but also 
an ever watchful eye upon the changing 
conditions of the times. 

The rate calculated in this table is that 
yielded on invested assets, which is the 
effective rate at which the funds held as 
security for the policy-holders improve. 
It also illustrates how the rate has in- 
creased with the change in the invest- 
ments and the wide margin for profit 
between the 6.65 per cent. actually 
earned, and the 3 and 31% per cent. at 
which the policy-holders’ reserve fund 
is calculated to improve by the Govern- 
ment standard of valuation. 

Whether for old or new policyholders, 
the present position of the company must 
be attractive and the continuance of the 
best traditions of life insurance may be 
carefully looked for, where they have 
been so closely adhered to in.the past. 


PRUDENTIAL TRUST 
Smaller Profits, But Growth of Business 

Although the annual report shows a 
materia! decline in profits to $11,198, 
there is indicated fair growth of busi- 
ness. It is pointed out by B. Hal Brown, 
the president and general manager, that 
the operation of the general branches of 
the company has been energetically pro- 
secuted during the year, and, while due 
economy has been observed in the estab- 
lishment of new offices opened in De- 
cember, 1914, they at present show an 
expenditure in excess cf income, but the 
foundations for a considerable and pro- 
fitable business have been laid, which, 
with the connections already formed, 
will, it is confidently expected, produce 
satisfactory and profitable results, 

The earnings, as indicated above, have 
been appropriated to organization ex- 
penses and contingent reserve, such ap- 
propriation disposing of the balance of 
organization expenses and the contingent 
reserve has been increased to $44,248, 


PROFIT AND LOSS 

1915. 1914. 
Dividends Wasted $18,023 
Organization expenses 2,000 
Contingent reserve 18,334 
Commissions sees Kove 
Depreciation building . acta 1,000 
Depreciation furniture . .... see 1,000 
Dividend preferred .. adn snes 


$40,358 
Profits for year 40,358 
Balance .... cee- ye coees 


wae 


$11,198 $40,358 


The directors of the company were 
elected as follows:—Farquhar Robert- 
son, W. G. Ross, Sir J. Geo. Garneau, 
R. C. Smith, K.C.; B. Hal Brown, Paul 
Galibert, W. J. Morrice, J. P. Steedman, 
Clarence F. Smith, C. A. Barnard, K.C.; 
W. J. Green, Lt.-Col. W. Grant Morden, 
Claude G. Bryan, F. B. Pemberton, 
Edmund Bristol, K.C., M.P. 

At the meeting of the directors held 
subsequently, Mr. B. Hal Brown was re- 
elected president and managing director. 
Mr. W. G. Ross and Mr. J. P. Steedman 
were elected vice-presidents, and Mr. 
Farquhar Robertson, chairman of the 
board. 


CANADIAN PACIFIC RAILWAY 
The President Thinks 1916 Will Break 
All Records. 

New York—Lord Shaughnessy in an 
interview in The Sun, said, ‘‘The war 
had helped the road.’’ 

‘‘The net revenue of our road’’ said 
his lordship, ‘‘was the largest this last 
vear in its history. Unless all signs 
fail. another record will be broken this 
fiseal year.’’ 

‘‘The news of your elevation to the 
peerage was received in the United 
States with great interest and plea- 
sure,’’ said the representative of THE 

UN, in parting. 

, “That's fine,” he said, quickly. ‘‘The 
honor which has come to me proves that 
there is a solid, underlying stratum of 
democracy in the British Empire.’’ 
Which probably was Lord Shaughnes- 
sy’s way of. saying that a man who gets 
out and hustles and delivers the best 
that is in him ean go about as far as he 
likes in the empire as in America. 


Mr. G. R. Marnoch has been re-elected pres- 
ident of the Lethbridge Board of Trade. Mr. 
Marnoch has certainly kept Lethbridge in 
the eye of the public and in doing so he 
constitutes one of the best assets that city 


has. 


E AUDITED STATEMENT OF THE 


oo Mutual Fire Insurance Co. 


Presented to the Annual Meeting held 
Saturday,. the 29th of January, 1916 


HE YEAR ENDING DECEMBER 3ist, 1915. 


Uy SOMA phccisdvecnenCeaveudiiecateaeacusite 
RECEIPTS. 

ms, Cash and , 

~~ Mutual 


WMMOR cate hisouretcceuds 

Re-insurance and Rebates 

Commissions and Bonus ...... REST Sh Ora ae ceca oaiwaes 
Salaries, Directors’ Fees, Auditors, and Care of Office 
Adjusting Losses, Travelling Expenses and Solicitor’s Fees 
Statutory Assessment, Underwriter’s, and Taxes 

Postage, Telephone, Telegram, Express and Exchange 
Books and Stationery, Advertising and Printing 

Fuel, Light, Repairs and Miscellaneous 

Patriotic Fund 

Balance 


Real Estate 

Mortgages 2 

PPNOROS cc cxcsadaccccan as 

Agents’ Balances and Bills Receivable 
Office Furniture and Goad’s Plans 
Cash cn Hand ard in Bank 

Interest Accrued 


Unpaid Losses (net) 
Unearned Premiums 
Balance ., 


Cash Balance over all Liabilities 
Unassessed Balance of Premium Notes 
Total of Assets 


GEO. DIEBEL 
President. 
Waterloo, January 10th, 1916. 
Audited and found correct, 


L. W. SHUH, 
Secretary. 


J. M. SCULLY, F.C.A,, 


J. SCULLY } Auditors. 


# THIRD ANNUAL REPORT OF 


HE WATERLOO COUNTY LOAN 
“avAND SAVINGS COMPANY 


WATERLOO, ONTARIO 
he Year ending December 31st, 1915 


ECTORS: THOS. HILLIARD, President; E. F. SEAGRAM Vice-President; S. B 
BRICKER, F. S. KUMPF, P. H. SIMS, THOS. TROW, M. M. BRICKER, FRE STEAD, 
W. L. HILLIARD, M.D.: GEO. D. FORBES, A. J. KIMMEL. — ee : 

MANAGER: P. V. WILSON. 


The Directors beg to submit to the Shareholders the Third Annual Report and 
Financial Statement of the Company for the year ending December 31st, 1915. 

After providing for interest on deposits and debentures, and defraying the 
expenses of management, including war tax and Provincial taxes, the balance avail- 
able for distribution is $29,633.46, as follows: 


Balance brought forward from 1914 
Premium on Stock _ 


This amount has been disposed of as follows: 
Two half-yearly Dividends at the rate of six per cent. per annum.. 
Transferred to Reserve Fund 
Balance carried forward 


The business of the Company continues to show a steady growth, and the indi- 
cations for the year 1916 are promising. 


The books and vouchers of the Company, both at the Head Office and Berlin 
Branch, have been audited monthly, and the Auditors’ certificate is attached herewith. 
All of which is respectfully submitted. 


Waterloo, Ont., January 15th, 1916. THOS. HILLIARD, President. 


Financial Statement to December 31st, 1915 
PROFIT AND LOSS ACCOUNT. 


Interest on Deposits 
Interest on Debentures 


Expenses, including Provincial Taxes, War Tax, salaries, rentals, printing, adver- 
ROE GOO. wes cad cechscecvuscdcetepndse es eneenepexeeuae Lous keecedg st kogdknnseeueen 
\, Dividends Nos. 3 and 4 
y Carried to Reserve 
Balance Profit and Loss 


Balance brought forward 

Premium on Stock 

Earnings on Mortgages, Government, School and Municipal Debentures, Office 
MOC SOE scckccuceeuccnss N,v qacnibetennks Chek tah wdeew vavanddeth cuent eee 


ASSETS AND LIABILITIES. 
ASSETS. 
Mortgages 
Municipal, Government, School and other Debentures 
Loans on Securities 
Office Rentals due 
Office Premises 
Other Real Estate owned by Company 
Cash on Hand and on Deposit 


To the Public— 
Savings Deposits 
Debenture Accounts 


To the Shareholders— 
Capital Stock paid 
Dividend No. 4, payable Jan., 1916 
Reserve Fund 
Balance, Profit and Loss 


P. V. WILSON, Manager. 


To the President, Directors and Shareholders of The Waterloo County 
Loan and Savings Company. 
Gentlemen: 


beg to report that we have made a regular monthly audit of the books of account 
and eae of your Company for the year ending 31st December, 1915, and that we find 
the same correct and according to the statements herewith submitted. 

In our opinion the balance sheet referred to in this report is properly drawn up so as 
to exhibit a true and correct view of the state of the Corporation’s affairs as shown by its 
books. Respectfully submitted, 

J. M. SCULLY, F.C.A., } 


Waterloo, Ont., 7th January, 1916. J. SCULLY, “Auditors. : 


Stopping an advertisement to save” 
money is like stopping a clock 
to save time. Advertising is an 
insurance policy against forgetful- 
ness—it compels people to think 
of you—Ga/veston News. 





To All Business Houses 


The Bank of Toronto offers the advan of ite 

This ‘ns etl “gre cea Sesouneahs ample 
8 nstitution a 

pasting facilities and carefully chosen connections. 

cog siness and private banking secounts are 


BOBOED cons svccccosccsccrccce cesses $06,000,000 


INCORPORATED 
1sss 


BANK or TORONTO 


TORONTO, CANADA 
Reserved Funds - - 


Head Office - - 


Paid-Up Capital - $5,000,000 $6,439,382 


DIBECTOBS: 


Duncan Coulson, President. 
W. G. Gooderham, Vice-Pres., J. Henderson, 2nd Vice-Pres., 


William Stone, John Macdonald, Lt.-Col. A. E. Gooderbam, 
Brig. Gen. F. 8S. Meighen,, J. L. Englehart, William 1, Gear, Paul J. Myler. 


Thos. F. How, General Manager. John R. Lamb, Supt. of Branches. 
T. A. Bird, Chief Inspector. 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


SesT'D 1873 


Business Founded in 1796 


AMERICAN BANK NOTE COMPANY 


(ln torporated by Act of the Parliament of Canade) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


TORONTO MONTREAL WINNIPEG 


WE OFFER 


$10,000 
TOWN OF RAINY RIVER, ONT. 


44% DEBENTURES 
MATURING FEBRUARY Ist, 1936 


To Yield 64% 
Brent, Noxon & Co. 


TORONTO 


Dominion 


Investment 
Bankers 


UNION TRUST CO., Limited 


-HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 


THE 


a a a RE 
Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 


Winnipeg, Man. TORONTO London, Eng. 


THE 
| BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - 
RESERVE, - 


TOTAL ASSETS, 


HEAD OFFICE, HALIFAX 


$ 6,500,000 
12,000,000 


100,008,008 


BOARD OF DIRECTORS: 


Charles Archibald,, Vice-Prestdent 
J. Walter Allison 
Hon. N. Curry 
White, 


john Y. Payzant, President 
. 8. Cam 
Hector Mcinnes 


M. C. Grant 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 
Letters of Credit issued, drafts bought 


and sold, payable in all parts of the 


world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half-yearly. 


ce an rir 


———— ————— 


BOND INVESTMENTS 


hb in Market Conditions, which Continue Decidedly 
Ghee teats of Several New Issues Placed this Week 


Nothing has transpired during the 
week to give any indication that the 
present strength of the Canadian bond 
market is not likely to be maintained for 
some time. There are still comparatively 
few issues coming on the market. Those 
municipalities which are making flota- 
tions are receiving, all things considered, 
remarkably good prices for their offer- 
ings, and the glut of money in the 
United States continues. The Post, how- 
ever, would not like to speculate as to 
how lorg these favorable conditions will 
continue, It is quite possible that, in 
view of the good prices prevailing, quite 
a number of municipal councils may de- 
cide to come into the market in the near 
future. If they do, it is a question just 
how much the investing public can ab- 
sorb without occasioning price reces- 
sions. Then, in addition to all this, the 
shadow of another war loan may begin 
to loom up on the horizon at any mo- 
ment. 


Regarding the possibility of a second 
domestic loan in the summer or early 
fall, there is a tendency in some quar- 
ters to believe that Sir Thomas White 
will not tap home resources again so 
soon. The ease with which money can 
be obtained in the United States is pvint- 
ed out as a reason for not draining capi- 
tal unneeessarily from the banks and 
other financial institutions of the coun- 
try. Let Sir Thomas, it is argued, go to 
New York for the needed funds. Of 
course, nobody knows just what plan the 
Finance Minister will adopt, and pos- 
sibly at this early date he does not know 
himself, but there are not lacking those 
who would have it that he will prefer 
to take the highly patriotic course of 
relying on the nation’s own resources 
for its monetary needs. Canada rose 
bravely to the occasion last November. 
It would be a great stroke, politically 
and nationally, if she were to repeat the 
performance within a twelvemonth. 


The cities of Brantford and Windsor 
are considering tenders for large bond 
issues just as we go to press. The city 
of Galt and the town of Port Hope will 
open tenders on Monday for issues of 
$50,000 and $35,000 respectively. 


f 

The Town. of Brockville’s issue of 
$16,458.88, 5 per cent., 20-year, local im- 
provement debentures, tenders for which 
were opened last Saturday, was awarded 
to A. E. Ames & Co. Among the tenders 
received were the following:—A. E. 
Ames & Co., 95.374; Quebee Bond Co., 
95.217; Wood, Gundy & Co., 94.81; Im- 
perial Bank, 94.60; A. H. Martens & 
Co., 94.228; Jarvis & Co., 94.10; W. A. 
Mackenzie & Co., 94.02; Dominion Secu- 
rities Corporation, 93.86; Canada Bond 
Corporation, 93.70; Kerr, Bell & Flem- 
ming, 93.69; Royal Securities Corpora- 
tion, 93.64; G. A. Stimson & Co., 93.35; 
Brent, Noxon & Co., 93.189; C. H. Bur- 
gess & Co., 92.71. 


The official list of tenders received by 
the Town of Midland for its issue of 
$13,000, 54 per cent., 30-instalment de- 
bentures, guaranteed by the County of 
Simcoe, is as follows:—Wood, Gundy & 
Co., 13,036; R. C. Matthews & Co., 13,- 
034; A. H. Martens & Uo., 13,030; A. E. 
Ames & Co., 13,003; Graham, Macdonaid 
& Co., 13,000; G. A. Stimson & Co., 12,- 
951; W. L. McKinnon & Co., 12,914; 
W. A. Mackenzie & Co., 12,877; C. H. 
Burgess & Co., 12,874; Kerr, Bell & 
Flemming, 12,790; Brent, Noxon & Co., 
12,763. The bonds were sold to Wood, 
Gundy & Co., the highest bidders. 


A. E. Ames & Co. were the successful 
tenderers for the issue of $40,000, 414 
per cent., 40-year good roads debentures 


of the rural municipality of Wallace, 
Man., bids for which were opened on 
February 4. 


Bruce County has sold to Wood, 
Gundy & Co. an issue of $57,000, 51% per 


cent. debentures, put out for patriotic 
purposes. Some of the tenders sent in 
for the issue were—Wood, Gundy & Co., 


100.27; Brent, Noxon & Co., 100.11; Can- 
ada Bond-Corporation, 99.77; Dominion 
Securities Corporation, 99.418; A. E. 
Ames & Co., 99.61. 


C. H. Burgess & Co. report the pur- 
chase this week of $15,000, 5 per cent., 
15 and 20-instalment, miscellaneous de- 
bentures of the Town of Sudbury, and 
$23,000, 6 per cent., 15-instalment tele- 
phone bonds of the Town of Fort 
Frances. 


The Eastern Trust Company, Halifax, 
is offering to take up Brandram-Hender- 
son, Limited, bonds, purchasable by the 
sinking fund payment of $15,208. © 


Nesbitt, Thomson & Co., Montreal, ad- 
vise The Post that their name was 
omitted last week from the list of firms 
tendering for the recent City of Sarnia 
issue. They put in a bid of 99.42 for the 
$8,900 block and 101.21 for the $5,000 
block, which averages about 100.06 and 
accrued interest. 


BOND SALES 

Bond sales on the Montreal and Toronto 
Stock Exchanges for the week ending February 
10th, were as follows: 

$12,500 Cedars at 85% ; $15,500 Lyall’s at 84% 
to 84; $1,000 Bell Telephone at 97% to 97; 
$3,000 Can. Consolidated Rubber at 91; $3,000 
Can. Locomotive at 88; $1,000 Dominion Coal 
at 95; $1,000 Dominion Iron at 95; $2,000 Dom. 
Textiles, Ser. A., at 97; $500 Elect. Develop, at 
8814 ; $4,500 Price Bros. at 83; $3,500 Wayaga- 
mack Pulp at 74; $106,300 Can. War Loan at 
07% to 975% ; $125 Asbestos at 60; $1,340 C.P.R. 
Notes at $103; $300 Steel Co. of Canada at 90%. 


SASKATCHEWAN 


The fellowing is a list of debentures granted 
by the local Government Board from January 
31st to February 4th, 1916: 

SCHOOL DISTRICTS:—Bohdan No. 3611, 
$1,500; Kneller No. 3642, $1,400; Elkhorn No. 
3660, $1,200. 

The following is a list of debentures reported 
as sold from January 31st to February 4th, 

; 1916: 

Pibrock Rural Telephone Co., $2,000; Village 

of Allan, $600. 


BRITISH COLUMBIA 

Certificates of approval have been issued by 
the Municipal Department of the Province of 
British Columbia, as follows: 

OAK BAY: By-law 209, Local Improvement, 
Paving, $3,161, ten years, 514%, payable half- 
yearly, and Debentures thereunder. Certifi- 
cate Issued January 24th, 1916. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the muuicipal boud market will fiud Chis 
department uselul, it alus to be accurate 
uud convenient. Lhe Finaucial Post wakes a 
specialty “of wuuicipal bund news. Munici- 
palicies will fiud it lo their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED 


Feb. 14, Port Hope, Ont.—$35,000, 544%, 30- | 
Ww. 


instalment waterworks debentures. J. 
punuers, Town Clerk, Fort Hope, Ont. 

heb, 14, Galt, Ont.—$50,000, City of Galt, 5% 
2U-instaiment schvol bonas. 

kev. 18, Barrie, Ont.—$37,£80 Town of Bar- 
rie debentures in three lots, as follows: $20,- 
380, ld-year, 5% sewer bonds; $7,500, 20-year, 
5%, road improvement bonds; $10,000, 10-year, 
544%, patriotic fund bopds. All repayable in 
equal annual instalments of principal and 
interest. A. W. Smith, Town Treasurer, Bar- 
rie, Ont. ; 

March 14, District of Burnaby, B.C.—$1,000,- 
000, 6%, 20-year serial debentures, issued to 
redeem six per cent. treasury, certificates fall- 
ing due this year. Arthur G. Moore, District 
Clerk, Edmonds, B.C. 

BY-LAWS PASSED OR DEFEATED 

Woodstock, Ont. — $25,000 for extending 
storm water sewer system of the city. Pass- 
ed by the council, Jan. 24. 

Beamsville, Ont.—$20,000 for purchase of site 
und erection and equipment of a high schooi. 
‘assed by the council, Jan. 26. 

Goderich, Ont.—$8,800 for public school and 
collegiate institute purposes. Passed by the 
town council recently at a special meeting. 

Waterloo, Ont.—Hydro-radial railway by-law 
defeated on Feb. 8, at a meeting of the town 
council by 5 to 4, members not being satisfied 
with wssurances that route through Waterlvo 
would be satisfactory. 

R, M. of Springfield, Man.—$4,000 for con- 
struction of a drainage ditch to connect with 
Government drainuge ditch. Passed by muni- 
cipal council, Jan. 4. 

St. Mary’s, Ont.—Council refused to pass 
final reading of hydro radial by-law, as it is 
claimed town has exceeded its borrowing 
powers. 


BY-LAWS TO BE VOTED ON 

February 14, Township of Hay.—$1,768 to 
provide for the cost of a plant to distribute 
electric power to be supplied by the Hydro- 
Electric Power Commission of Ontario for the 
union police village of Dashwood. 

February 14, Township of. Stephen.—$1,652 
to provide for the cost of a plant to distribute 
electric power to be supplied by the Hydro- 
Electric Power Commission of Ontario for the 
union police village of Dashwood. 

February 14, Township of Toronto.—$345,355 
to provide for the construction of a hydro- 
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4—Allan, Sask., village, McKinnon 
7-—Midland, town, Wood, Gundy 


4—Wallace, Man., 
7—Sudbury, town, miscel., Burgess . 


4—Saskatchewan, Telephones, McKinnon 


7—Brockville, town; local imp., Ames ... 


%—Bruce, County, patriotic, Wood, Gundy 
R.M., roads, Ames ... 


aids: 


8% 15-ins. 
8% 6-ins. 
5% 20-yr. 
5%% 30-ins. 
54% 10-ins. 
44% 40-yr. 
15-20-ins. 


$ 2,000 
600 


Feb. 10—Fort Frances, town, telephone, Burgess 


Feb. 
Feb. 10—Carleton Place, town, Wood, Gundy 


10—Steelton, town, waterworks, Brent .. 


RAILWAY AND OTHER BOND SALES 


Year to date, Feb. 10.... 


— 
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— re ee 


R.C. Matthews & Co. 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 
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C.P.R. BUILDING 
TORONTO CANADA 


electric radial between Toronto and London 
through the township. 

February 26, Ford City, Ont.—$i,381 for 
street lighting and road repairs. Debentures 
to bear interest at 544% and be repayable ‘n 
ten equal annual instalments. 

March 13, Township of Blanchard.—3$402,90) 
hydro-radial by-law, defeated in January, wij! 
be resubmitted to ratepayers. 


CONTEMPLATED BY-LAWS 

Peterboro County, Ont.—To provide for the 
issue of debentures to the amount of $6,000, 
fer bridges and county property improvements, 
will be considered by County Council on June 
20. 
North Vancouver, B.C.—To aid the Amalg:- 
mated Drydock and Engineering Co. to the 
extent of practically free taxation and water 
for 35 years and of guaranteeing the priucipal 
of $750,000 of the company’s bonds. Submis- 
sion of by-law being subject to execution of 
satisfactory agreement. 


APPLICATIONS TO LEGISLATURES 
Quebec.—A private bill has been laid on 
the table of the House for the amending of the 
charter of the city of Quebec. Among the 
amendments suggested are that the city of 
Quebec be authorized to borrow an amount re 
not exceeding $435,000, namely, that $60,000 
to pay for completing the main forty-ineh 
water pipe; $25,000 in aid of the establish- BLAKE, LASH 
Barris 
Canadian Bank 


Transportation 
MO 


REGINA, S 
Salfour, § 


BARRISTERS, 
Solicitors for 
Money invested fe 
James Balfour, 
M.P.; Avery C 
L. L. Daw G 
Cameron, B.A.; G. 


ment of a tuberculosis hospital within the 
city of Quebec, or in its vicinity, on the ex- 
press condition that the Provincial Governmeut 
shall subscribe a similar amount for the 
said hospital; $100,000 for permanent works 
in Belvedere ward; $70,000 thereof shall be for 
the construction of the St. Louis Boulevard, 
and the balance for paving the St. Foye Road, 
and for permanent work in such ward; $150,- 
¢00 for permanent works in the vther wards 
of the city; $50,000 for permanent sidewalks; 
$50,000 for the plant required by the roads 
department, $12,000 whereof shall be for an 
asphalt plant. If the loan was granted it 
would be payable in a short term of two 
years, at a rate of interest that may be deter- 
mined by the council without a sinking fund. 

Verdun, Que.—An error was néted in the 
bill to amend the charter of the City of Ver- 
dun, on February 4. The preamble speaks 
of the need of borrowing $500,000 with whict 
to pay outstanding accounts, but there is no 
clause ia the bill to authorize the loan. <A> 
amendment in committee will therefore be 
necessary. 


CANADIAN SECURITIES 
IN LONDON. 


The following are the latest advices by mail! 
of official and unofficial sales in London. In 
some cases the bid price is given. As we re- 
ceive brokers’ circulars and official advices the 
prices are checked. 
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MUNICIPAL 


Stricter Enforcement of Provisions of Munici i 
erning Borrowing Demanded ‘in Caches Act Gov 


That a more careful curb be placed 


upon the borrowings of the municipali- 
ties of the province of Quebec and more 
particularly those surrounding the city 
of Montreal, ineluding Cartierville, 
Montreal North, Sault au Recollet and 


Ville St. Michel which propose further 


financing, was the plea of a delegation 
of financial men from Monteral who re- 
cently appeared before the premier, Sir 
Lomer Gouin. They asked that the leg- 


islature more strictly enforce provin- 


cial regulations regarding the limits of 
civie borrowing and the conditions re- 
quiring provision for an adequate sink- 


ing fund. 


The Post understands that the mem- 


bers of this delegation, representing 
some of the largest financial houses in 
Canada, were actuated by the conserva- 


tive desire to see that, under the pre-- 


vailing financial conditions, municipali- 
ties should be careful in their borrow- 


ings and heartily endorses their stand 
in this connection. For a number of 
years, during days of abnormal prosper- 
ity in the country, many municipalities 
have been somewhat reckless in the ex- 


tent of the debits they have created and 


this has been particularly the case where 


adequate provision for sinking fund has 
not been made and the investments have 
been charged up to future generations. 
With low rates of interest this course 


Was not so much open to criticism as at 


the present time when long term de- 


bentures are laying up a heavy obliga- 
tion against future years. 

The stand of the delegation to the 
Quebec legislature, as explained to The 


Post, was to ask more rigid enforce- 


ment of the municipa) acts. There has 
been a general principle that borrowings 
be confined to 20 per cent. of the assess- 
ment, but there have been many excep- 
tions made to this on the request of 


municipalities; in some cases there has 


been power granted to borrow on reso- 
lution of council. It has been requested, 
therefore, that the regulations be more 
rigidly enforeed, especially while inter- 
est rates continue at such high levels, 
and that adequate sinking funds be re- 
quired, — 

The delegation included W. Hanson of 
Hanson Brothers; J. A. Mackie, of C. 
Meredith & Co., Ltd.; R. W. Steele, of 
Dominion Securities Corporation; R. T. 
Leclere and W. C. Pitfield of the Royal 
Securities Corporation with Senator C. 
P. Beaubien of Montreal as counsel, 

Following the visit to the Quebec 
legislature by the deputation, it is to be 
noted that Sir Lomer Gouin is giving 
some personal attention to these matters 
with the result that conditions are being 
carefully checked up. One recent case 
was that of the Montreal School com- 
mission which was not granted a million 
dollar loan on its own bill before the 
premier had made enguiries as to the 
financial condition of the commission, 
interest payments, sinking funds, etc. 

Considering the fact that the annexa- 
tion of 28 Catholie school municipalities 
in Montreal to the central body is being 
considered, Sir Lomer asked if it might 
not be necessary for the commission to 
borrow more than the million referred 
to. Ald. Lapointe, in speaking for the 
bill, stated his opinion that the money 
could be borrowed without increasing the 
rate of 40c per $100 and in any event 
it would not be higher than the Mon- 
treai protestant school rate. 


The Government of Alberta, has put 
into force an order-in-council, as from 
February 1, imposing a fee on all ap- 
plications to the Board of Public Utili- 
ties for permission to raise money by 
way of loan on debenture or stock. The 
fee varies with the amount involved, and 
a schedule has been published for the 
guidance of municipal officers. It is un- 
derstood that the sum thus raised will be 
used to pay a share of the salaries of 
the public utilities commission _Fecently 
appointed. 


Commendable enterprise has been ex- 
hibited by Robert Baird, Inspector of 
Municipalities for the province of Brit- 
ish Columbia, in having prepared and 
published so early in the year, the muni- 
cipal statistics of the province for 1915. 
It was only last week that consideration 
was given to the freshly-published statis- 
ties of Quebee for 1914 and the Ontario 
figures for 1914 was‘ only issued within 
the past month or two, but here are the 
British Columbia statistics, not for 1914. 
but for 1915, ready within a month of 


ie ban ae view of sangngemtion a com 


parison of the principal totals for the 


years 19}5 and 1914, will be of interest. 


CITIES 

1915 
,090,559 
Improvements seat aan 
Exemptions 32,365.678 
Population ..., 276,920 258,750 
Area in Acres .,...... 54,578 56.470 
Debenture Debt .., ...$ 69,383,068 $ 72.525.180 
7,042,313 7,055,482 
6,705,141 6,705,933 
21,469,483 
13,774,496 
2,047,300 


Other non - revenue 
producing 21,514,151 
Waterworks 13,580,897 
Electric Light ..... 1,866,200 
Sewers, revenue-pro- 
ducing 387,000 417,000 
Other revenue-produc- 


414,000 


ing 381, 
Local Improvements. 17,906,364 20,641,504 


DISTRICTS 
Assessment ..... ..,,.$284,477,899 $228,247,093 
WOME iscee eee Ce 183,976,081 170,642,916 
Improvements ....... 45,930,879 51,519,145 
Exemptions 4,670,929 6,085.31 
Population 143.750 138.050 


Area in Acres 8°8,738 888,738 
Debenture Debt $ 20,125,349 $ 22,548,304 


The significant features in connection 
with the comparison are the reduced 


assessment of land values and the in- 


creased assessment of improvements, in- 
dicating a swing away from the single 
tax idea; the decrease in population 
both of cities and districts and the com- 


paratively slight increase in the total 
debenture debts of the municipalities, 


an inerease, which is confined principal- 


ly to the department of. local improve- 
ments, 


Loans to municipalities as compiled 


hy The Financia) Post from the Domin- 


ion Government’s bank statement as at 


the end of each month for the past two 
years are as follows: 

1914 1915 
POMEREH sé dvinwis «leven a 620 $35.952.805 
February sereee eee BOBTISA4 38.487.908 
MOTOR: becnccecs tegeeceee BLQNO84R 41,997 440 
Apri) 3O0.1P8 812 48.081.200 
DE Rate ks eal cde ke waka B3.A89.4577 43948.426 
PURO os 0 icc, 0h weenee “ene BEOET 
July 
August 
September 
October 7.318.076 45,682,220 
November ....... seeeees 44,708,055 — 41.084.550 


December ...+..++0+ «++ 88,250,947 30,889,228 


DEBENTURE NOTES 

Larecaster, N.B.—The local highway hoard 
will appeal to the Provincial Government for 
anthority to issue bends to the extent of 
815000 to be used in laying permanent side- 
walks, 

Toronto.—The hydro-electric commission has 
applied to ethe citv for the authorization of 
an issue of $1.875.000 to provide a proper 
eentral station. to nermit of more efficiency, 
ete. The matter will first be referred to the 
Provincial Commission. 

Calgary.—City Treasurer Mercer states that 
up to Januarv 10 last, 64.462.37 had heen re- 
mitted to Spitzer, Rorick & Co., New York, 
en part payment of the principal of the trens- 
ury notes sold hv Calgary to that firm, and 
that another 30.000 will he remitted ahout 
February 7. The treasury notes were Issued 
egainst the uncollected taxes and the first 
instalment of, interest on the treasury notes 
amounting to €0.000 comes due June 1. This 
will have to be paid out of current revenne a3 
the collected taxes must be applied to reduc- 
ing the principal of the loan. 

London.—The city treasurer announces that 
bre has still a number of debentures on hand 
which can be purchased by citizens. They 
earry interest at 5 per cent. and the denomin- 
ation is $100. 

Peterboro.—The finance eommittee will ad- 
vertice for sale the $90000 Patriotic Fund 
debentures. These will be issued at 6 per 
cent. for an twenty-year term. It was felt 
by different members of the committee that 
thev should be offered to local investors 
rather than the regular financial agents. 

Saskatoon.—The finance committee recom- 
mended to the council on Jan. 31 that ap- 
plication be made to the Bank of Montreal 
for a loan on current account for 1916, suffi- 
elent to take care of the entire year’s re- 
onirements. The amount due the sinking fund 
for the years 1914 and 1915 are $212.783.17, and 
992 921.42 pilus accrued interest, and it is the 


‘ch of the Council that this sum be borrowed 
and placed to the credit of the sinking fund. 
In addition to these sums the amonnt re- 
auired for current expenses during 1916 will 
also be asked for. 


MUNICIPAL SECURITIES 
IN LONDON 


The following are the latest advices 
by mail of official and unofficial sales in 
London: 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 
Capital Authorized - $ 25,000,000 
11,560,000 


Capital Paid Up - - - 
Reserve and Undivided Profits, 13,236,000 | 
Total Assets - - - - 198,000,000 


HEAD OFFICE, MONTREAL. 
ranches in Canada and Newfoundland. 
Twenty-eight ‘Branches in oon, oe) Rico, Dominican Republic and 
osta 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—N BARBADOS—Bridgetewn ; 
DOMINICA—Roeseau; GRENADA—St. ‘Goermc’s 3s; JAMAICA—Kingsten; 
sT. RP TS Soneseeress TRINIDAD—Port of Spain and fan 

ande; BRITISH HONDURAS—Belize. 


BRITISH GUIANA~deo Georgetown, New Amsterdam and Rese Hall 
(Corentyne), 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHEA 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


Montreal Crust Company 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.90 Rest, $750,000.00 


DIRECTORS; 


Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-President 


Sir W. M. Aitken, M.P. Hon. R. Dandurand E. L. Pease 

J. BE. Aldred G. H. Desai James Beaeegs 
Fayette Brown F. P. Jon 

o% Caverhill wm. wietoan Macpherson Hon. we ‘B. a 
a 5 as Cc. E. Neill “ 
Hon, N. Curry Hugh Paton Stuart trathy 


VY. J. Hughes - + General Manager 


142 NOTRE DAME STREET WEST 
THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith; President. 
ee H. Montagu Allan, C.V.O., Vere nt, 
B. Angus B. Gordon r W. C. Macdonald 
Baumgarten Hon. Sir Lomer Gouin, K.C. M.G@.Hon. R. Mackay 
D. Braithwaite Greenshields Herbert Molson 


J, Chambertin €. R Hosmer Lord Shaughnessy, K.C.V.0. 
R. Drummond A, EB. HOLT, Manager. Sir Preterick Willlame-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 6T8. 
BRUCE L. SMITH - - - = Manager 


THE STANDARD TRUSTS COMPANY 


Head Office - + © + «© «+ $46 Main Street, WINNIPEG. 


J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. EB. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 
Authorized Capi 
Subscribed an Fully Paid wcccccccees 
RROROTVE. .ccccccccecd coscccovecccesocecsoseccees eoeces 
Total Assets ........ ‘penis ** 16,400'000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Gtocetes and Trustee. Will forms supplied free. All business of trust 
nature transacted. 
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New Branch Office in Vancouver 


ns ownin roperty in British Colgmnnte, will be interested to know that 
sersns_ seat oes S pened a branch office in Vancouver, at 407 Seymour Street, 
in the Bank of Ottawa Building. Mr. F ah M. Pratt, formerly of head ae 
staff, has been appointed manager. We can now undertake management of prope rty 
and other investments in British Columbia, with the same assurance of satisfaction 


as maintaing at all other branches. 


E 
TORONTO GENERAL TRUSTS 


CORPORATION 
HEAD OFFICE, TORONTO 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 


The Valuation of an Estate 


Estates sometimes contain paintings, antiques or other 
valuable articles, to be distributed to the heirs in specific 


proportions. 
Such distribution must be based upon intelligent valuation 


of the property. 

The valuation of estates in the company’s charge which 
contain art objects, is guided by consultation with the best 
available expert opinion. 


Dational Trush Company 


Capital Paid-up, imite Rensre, 
SI. 500,009. $1,500,000. 


18-22 Kinc STREET EAsT, TORONTO. 


impartiali of the acts of a TRUST COMPANY and its freedom from 
7 Games influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


APIT. ISSUED AND SUBSCRIBED ccacccccccccemscssecesesece see Shh I, 100.00 
CATD UP CAPITAL (AND BEGSERVE .....cccccccsseccncscsseneseveseses $60,225.08 


The Imperial Canadian Trust Go Co. 


SXECUTOR, ADMINISTRATOR, ASSIGNEE, 





THE FINANCIAL POST 


OF CANADA 


A weekly newspaper, presenting in a popular 
manner reliable information respecting invest- 
ments and financial affairs tn Canada. 


No paid advertising, other than annual re- 
ports or official notices of corporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 

Advertising matter is investigated before 
publication, and none of known questionable 
character is accepted, Acceptance of advertis- 
-ing will not deter the editorial department 
from making such comments as the situation 


may demand. 
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Financial Reports, Prospectuses, etc. 10 
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SUBSCRIPTION PRICE: 
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Great Britain, Ireland and Colonies 

baving minimum postal rates 
France and other Countries 

Subscribers are especially requested to report 
any instance of delay or non-delivery of The 
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THE NATION’S NEED 

‘T HE appeal which representative 

British Bankers made to the Brit- 
ish people applies with equal force to 
Canada. No doubt realizing this very 
fully, and in the belief that so dignified 
a document ought to be in the hands of 
every patriot business man of the 
Dominion, The Canadian Bank of Com- 
merce, have reprinted the appeal and 
sent it out to those who regularly re- 
ceive its monthly commercial letter. 
Being thus endorsed by an institution 
occupying so important a place in the 
development of the Dominion the appeal 
to the Canadian people will be more 
effective. 

The vastness of the work Great Bri- 
tain ‘has to perform, whieh work is Can- 
ada’s work, is such that to do it every 
citizen should so act that the full 
strength of the nation be put forth. 

‘No one,’’ say the bankers of Britain, 
‘‘can realize the vastness of the task be- 
fore the nation without becoming keenly 
conscious that it demands the strenu- 
ous co-operation of every man and 
woman, youth and maiden in the coun- 
try; that the nation’s energies must 
be completely concentrated upon the 
production of really essential things; 
and that the production of all non-es- 
sentials must be wholly stopped. 'More- 
over, not only must the nation avoid 
the consumption of all non-essentials, 
but must even restrict the consumption of 
essentials to the limits of efficiency. Fur- 
thermore, individuals possessing securi- 
ties marketable abroad must sell them in 
order to pay for goods and munitions 
purchased abroad for which no other 
means of payment can be provided. Last- 
ly, the credit of the nation and of indi- 
viduals must be employed in order to pay | 
for goods and munitions purchased 
abroad for which payment cannot be 
made in goods, services, or securities. 
Only by all classes, employers and em- 
ployed alike, adding to, and most eare- 
fully husbanding, ineome, by selling 
fereign securities and by ereating for- 
eign credits, will it be possible to pro- 
vide the vast sum needed by the nation 
and the nation’s Allies.’’ 


WORLD TRADE AFTER THE WAR 
T= question of Canada’s industriai 
position after the war is having the 
careful consideration of manufacturers 
and trade officials. Just what portion of 
the export business being developed un- 
der the abnormal conditions now pre- 
vailing can be retained is a matter of 
broad differences of opinion, but it is 
generally conceded that even if there are 
preferential conditions established by 
tariffs between Great Britain and the 
colonies and the other allied nations, 
there will be keen competition with the 
United States for the orders placed in 
North America. Under these circum- 
stances, while Canadian manufacturers 
are taking steps to investigate the possi- 
bilities of retaining or developing ex- 
port trade, it becomes an important point 
to note what is being done by American 
industries to further their own interests. 
In this connection the National Foreign 
Trade Convention at New Orleans had 


many interesting features, and addresses 


THE FINANCIAL 
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made revedled the opinions of many of 
the American captains of industry on 
economic issues of peculiar importance 
at this time. 

The outstanding proposal of this Am- 
erican organization is to conduct a cam- 
paign to hold for the United States what 
has been attained in foreign commerce 
and financial importance as the result of 
the European war. One of the principal 
ideas of the convention was to obtain 
from the heads of those concerns which 
have been benefiting by this new export 
trade information based upon their ex- 
perience, which might be of value to all 
classes of merchants and manufacturers. 
Those present represented individual 
wealth running into the billions of dol- 
lars, and included over five hundred 
generals of industry, many of whom are 
the direct heads of corporations employ- 
ing over one hundred thousand men. 

From the Canadian standpoint per- 
haps the most interesting views advanced 
with regard to future conditions were 
the conclusions of Willard Straight, 
vice-president of the American Interna- 
tional Corporation of New York, that the 
European allies of war will become 
economic allies in peace and adopt pre- 
ferential tariff policies to help each 
other extend foreign trade and discharge 
war indebtedness. In this connection 
he contended that American tariff regu- 
lations be made more flexible in order 
to extend American trade, which would 
indicate that so far as Canada is con- 
cerned tariff moves for our interests are 
likely to be met to some extent at least 
by courter-moves in the States. 

Mr. Straight based his remarks upon 
a recent speech of Walter Runciman, of 
the British Board of Trade, commenting 
that while action was undoubtedly aimed 
at Germany, there was disclosed a poini 
of view which the United States couid 
not afford to overlook. In regard to 


such a tariff scheme, he said: 

“A tariff agreement between the United 
Kingdom and the British colonies and special 
concessions under this scheme of Imperial 
preference as part of a general reciprocal 
arrangement between France, Russia, Italy 
and Belgium and their various dependencies, 
would create an entirely self-supporting com- 
mercial unit which would cover a well-balanced 
exchange of raw products for manufactured 
articles. The creation of such a custems 
grouping might be rendered difficult because 
of the conflicting interests as producers and 
manufacturers of the powers and colonies con- 
cerned, but it is not impossible. In England 
and France plans are already being made for 
an aggressive commercial campaign after the 
war, both for extension of their own trade 
and for crushing of German and Austrian 
commerce throughout the world. Russia ap- 
parently is determined to restrict the entrance 
of German goods into the Russian markets. 
On the other hand, economists of the Teutonic 
Alliance are actively considering the intensive 
commercial policies necessary to regain accus- 
tomed foreign sources of wealth and to pre- 
vent blighting discrimination.” 


In the event of the allies taking a 
course for united protection, Mr. 
Straight suggested that power be given 
to the president to adopt retaliatory 
measures. 


CIVIC INSURANCE FOR SOLDIERS 
| a question of insurance of Can- 

adian volunteers for overseas ser- 
vice is assuming proportions of more 
than local significance. Cities and other 
municipalities throughout the Dominion 
have promised various amounts of life 
assurance protection to those enlisting 
from their respective districts, but have 
only been able to pass on a small pro- 
portion of these risks to the ordinary 
life assurance companies. It is no fault 
of the companies that they are unable 
to take any more risks in this class. Life 
companies were not organized to accept 
sudden accessions of new entrants from 
the naval and military services in time 
of war, any more than fire companies 
could have insured the Parliament House 
in Ottawa after the fire had started. 

The right of our volunteer soldiers to 
the fullest protection and provision for 
their familities and dependents no one 
will deny. It is simply a question how 
this can be carried out most efficiently 
and most equitably. 

The ratepayers of Toronto have in- 
eurred already a liability in respect of 
the annual premiums, for a limited num- 
ber of years, for the assurance of $10,- 
000,000, and the liability of the whole 
amount assured in respect of 17,000 ad- 
ditional soldiers, or a further $17,000,- 
000, and this is still being added to. 

Municipal rashness is almost prover- 
bial, and meritorious as the intentions 
of the councils are in this case, the 
dangers of a very heavy addition to the 
tax rate should be pointed out to the 
taxpayers, who at present cheerfully ap- 
prove actions, the heavy cost of which 
is probably not yet suspected. 

Upon the basis of the 1916 Toronto 
assessment, some $590,000,000, an addi- 
tion of at least 6 cents to the tax rate 
might easily be required to pay the pre- 
miums and other liabilities in respect of 
one year for these soldiers’ assurances. 
Heavy as this is ,if this was all, rate- 
payers might willingly pay it, but the 


liability is a rapidly increasing one, the 
limit of which is as yet unknown. 

In addition to this, heavy calls are be- 
ing made in aid of Patriotic, Red Cross 
and other funds, and still further sup- 
plies will have to be provided for the 
objects to which these funds are devoted. 
War taxes have already been imposed, 
and may be expected to be added to in 
the near future. It may be that the 
burden of the inevitable cost of this war 
for our existence has yet to be heaviiy 
increased, and it is the more on this ac- 
count that great care should be taken to 
see that it is equitably distributed. The 
question is as much national as it is 
municipal, and we should like to see 
some steps taken to make sure that this 
matter of the incidence of taxation wili 
be realized and provided for by those 
who lead in this time of grave national 
danger. : 


PUBLIC OPERATION OF UTILITIE 


-ACTS disclosed as the result of com- 

petition between the Toronto Hydro, 
or more correct the Provincial Hydro 
and the Toronto Electric Light Company, 
indicates that the tax payer as distinct 
from the buyer of electri¢ current is 
being drawn upon very largely to sustain 
the provincially operated system. If it 
were not for the half million dollars 
‘os so which come directly out of the 
taxpayers’ pockets the balance sheet of 
the Toronto Hydro would show a large 
deficit. 

The Financial Post would commend to 
Sir Adam Beck that he should follow 
the example set by the Manitoba Govern- 
ment, in making those served pay for 
the service rendered. 

When that Government came into 
office a few months ago it immediately 
appointed competent appraisers to look 
into the value of Manitoba’s publicly- 
owned and operated telephone- system. 
As a result the auditor was under the 
necessity of reporting that the cost of 
the plant was less by $1,138,568 than 
stated in the previous annual report. Of 
that sum $802,336 pertains to the origi- 
nal purchase and the remainder con- 
sists of amounts charged to construc- 
tion but properly chargeable to main- 
tenance during the three years follow- 
ing the purchase. The people found the 
money alright but the property was not 
there. For the high price paid the users 
of the telephone are assessed; they pay 
for the maintenance of the entire sys- 
tem. In Toronto those who use the ser- 
vice of the Provincial Hydro do not 
provide revenue sufficient for that pur- 
pose. Extra charges are levied for cur- 
rent supplied for street lighting pur- 
poses and municipal power. The gen- 
eral taxpayer in consequence is assessed 
in his taxes for a considerable sum to 
meet the deficit upon the operation of 
the Hydro-system. 

For the street lighting system the 
power costs the Hydro approximately 
$100,000 and the cost to the citizens is 
$400,000 roughly. Here is an item of 
$300,000 a large portion of which is 
collected from householders that do not 
use electric current at all. Such in- 
iquitous expedients are necessary to 
make it appear to those who pay the 
piper that they are getting a square 
deal. The citizens should get their 
street lighting current at the same price 
as the current supplied for cooking, or 
approximately the same. But they pay 
more than double the price. and this ex- 
tra price is forced upon the citizens by 
the hydro-politicians in order to make 
it appear that their undertaking is a 
suecess, With the same power to draw 
on the tax payers’ pockets any book- 
keeper with average skill can fashion an 
attractive statement. In the case of 
the Toronto Hydro the favorable bal- 
ance costs the citizens about half a 
million, or about a dollar per head. 


FINING A MAYOR 

S an aftermath of the sensational 

developments in Montreal civic 
circles some months ago, when Control- 
ler Hebert was charged with having of- 
fered his support to the Tramways fran- 
chise for $200,000, and when action for 
contempt of court was taken against 
three controllers who ignored the injune- 
tion of the courts granted on the 
strength of the charge referred to, May- 
or Martin and Controller Hebert—who 
was unseated some time ago—have been 
found guilty, and subjected to a fine of 
$1,000 each. Right has been reserved to 
proceed against Controller Cote on the 
same grounds. 

Nor was the imposition of the fine 
against the mayor and the disgraced 
controller so strong a condemnation of 
the action of these civic officials in the 
discharge of their trust to the ratepayers 
as the language of Justice Maclennan in 
rendering judgment. His conelusion 
from the evidence was ‘‘that there has 
been a most deliberate, wilful and dis- 


. 


ereditable breach of the injunction and 
infringement of the order of the acting 
chief justice of thiscourt. . «+ + 

The matter is all the more grave by 
reason of the high official position of re- 
spondents,’’ and the condemnation thus 
expressed was emphasized when he said, 
‘‘Hebert, from all appearances, was traf- 
ficking in his support of the Tramways 
proposition—which was a matter of very 
great importance in which the publie was 
interested—in consideration of a large 
amount of money, and in Mayor Martin 
he had a bold and willing abettor.’’ 


And these things are received without 
surprise in Montreal—in fact they seem 
to be expected. In the face of this and 
other such developments elections will 
be held in the course of a couple of 
months, and yet remarkably little in- 
terest is being displayed. Mayor Martin 
proposes to be a candidate again, but in 
Montreal. A judgment as serious in its 
import as that referred to, in many com- 
munities would prevent his nomination, 
but does not, in this instance, seem like- 
ly to be an important factor. 

Certain efforts to awaken the eivie con- 
science, give evidence from time to time 
of arousing some activity, but said con- 
science usually rolls over and enters an- 
other stage of somnambulism. 

It might be observed in conclusion, 
that his Worship Mederie Martin, makes 
the characteristic statement with char- 
acteristic emphasis that he will never 
pay the fine. 


PERSONALS 


The Canadian Pacific Railway Company has 
lost another of its directors in the person of 
A. R. Creelman, K.C., whose death occurred 
in Montreal last Sunday. The late Mr. Creel- 
man was for many years associated with the 
Jaw firm of McCarthy, Osler, Hoskin & Co., 
toronto, and occupied a distinguished place 
among the legal practitioners of Ontario. He 


was selected in 1901 to succeed the late Judge 
Clark as general counsel for the C.P.R., and | 


removed to Montreal. Subsequently he was 
elected a director of the company. Two 
years ago he retired from the position of 
general counsel, but retained his seat on the 
board. Dr. George C. Creelman, president of 
the Ontario Agricultural College, is a younger 
brother. 


The National Trust Company is to be con- 
gratulated on its trio of new directors. Sir 
Lyman Melvin-Jones, president of the Massey- 
Harris Co.; John Aird, general manager of 
the Canadian Bank of Commerce, and J. W. 
Woods, head of the old-established wholesaie 
dry goods house of Gordon, MacKay & Co., 
are three men of solid experience and ripe 
counsels. In them the National Life ‘receives 
additional representation from the three 
great departments of practical affairs—finance, 
industry and eommerce. Two of thé three 
vacancies on the board were occasioned by the 
death of the late Alexander Laird and the 
resignation of Judge Masten. 


Another tie with the earlier railway history 
of the country was severed on Monday by 
the death in London, England, of Sir Charles 
Rivers-Wilson, long associated with the 
Grand Trunk Railway Company. His death 
recalls a period when the English manage- 
ment of the Grand Trunk was more con- 
spicuous than it is nowadays. Sir Charles 
succeeded to the presidency of the road in 
1895, and many will recall his annual visits 
te this country in that capacity. He was at 
an earlier day, comptroller-general of the 
National Debt office, and also acted for three 
years as Finance Minister of Egypt. 


One of Toronto’s most popular stock brok- 
ers, J. Gordon Macdonald, died on Feb. 4 of 
Pneumonia. He had been in the stock brok- 
erage business for seventeen years, prior to 
which he had been in the service of the 
Standard Bank. He was a director of the 
Toronto Silver Plate Company, Limited. 


H. R. Swenerton, who has from time to time 
been connected with some of the most prom- 
inent bond houses in Montreal, has been ap- 
pointed manager of the branch office which 
Wood, Gundy & Co. opened in the Dominion 
Express Building at the first of the month. 

Mr. Mitchell, of Ames & Co., is back at his 
desk this week after six weeks’ course at the 
Provisional School of Infantry. é 


Mr. Biggar, of Cassells & Biggar, has been 
away from his desk most of the week. He’s 
a grippe victim. 


Harry B. Housser, who has for some time 
past been manager of the Canada Bond Corpora- 
tion, Toronto, has severed his connection with 
that company to become manager of the bond 
department of Aemilius Jarvis & Co. Mr. 
Housser succeeds, in this position, Harold G. 
Wallace, who has gone to London, England, on 
behalf of the firm. Prior to joining the Canada 
Bond Corporation, Mr. Housser, who is a son 
of the late J. H. Housser, vice-president of the 
Massey-Harris Co., was manager of the Toronto 
office of J. A. McKay & Co., Limited, Montreal. 

F. W. Molson has been elected a director of 
the Bell Telephone Company of Canada. Mr. 
Molson fills the vacancy on the board caused by 
the death of the late Robert Archer. 


The death of James H. McKechnie, president 


| of the Consolidated Rubber Co., took place this 


week at Montreal, following a little more than 
a week’s illness. Mr. McKechnie, who was in 
his sixty-seventh year, spent most of his life 
in Granby, being one of that town’s most re- 
spected and enterprising citizens. From a 
successful storekeeper he became associated 
with his brother-in-law, the late 8. H. C. Miner, 
in the rubber company, which for so many 
years contributed so largely to the prosperity 
of the town of Granby and the County of Shef- 
ford. When the Consolidated Rubber Company 
became an accomplished fact, Mr. McKechnie 
parted company with Mr. Miner and later 
started a new company in Granby, while almost 
a year ago he was elected president of the Con- 
solidated Company, succeeding D. Lorne Mc- 
Gibbon, with whom he had acted in sympathy. 


Annual reports of financial organizations this 
year contain more than the usual number of 
references to the ravages of Father Time. As 
an instance, we might quote the report just 
issued by the Waterloo Mutual, a company that 
is not known in all the financial districts of 


| Canada, but nevertheless it is an organization 


of importance, carrying as it does insurance 
against fire to the extent of $41,574,671. Build- 
ing up this organization was largely the work 
of the late Mr. William Snyder and the late 
Mr. Frank Haight, who occupied respectively 


gentlemen 
as far back as 1885, and both were called away 
last year, an evént noted at the annua) meeting 
Mr. Ger Diebel becomes president anq Mr, 
Allan Bowman vice-president in 
which death left vacant, 


The death occurred this week of Frederic, 
W. Harrison, ex-mayor of Owen Sound, one 
of those progressive townusmen who have 
done so much tq, promote industry and jy. 
prove local living conditions in our smaliey 
centres of population. He was the e 
son of the late John Harrison, founder and 
president of the John Harrison & Sons Com. 
pany, Limited, lumbermen and will owners, 
and succeeded him as head of the company 
He was prominent in municipal affairs and 
took a deep interest in attracting factorie 
to Owen Sound, showing his desire to 
them by investing heavily in their stock. 


The retirement of George Brymner, assist. 
ant superintendent of branches in Britigh 
Columbia of the Bank of Montreal, is annoupe. 
ed. With his departure from the Vancouye; 
office of the Bank, the last of the men wh» 
were instrumental in its establishment on the 
coast, severs his active association with jt, 
work. The second son of the late Douglas 
Brymner, LL.D., first Dominion archivist, he 
entered the servite of the Bank of Montreg} 
in 1874 at Cornwall, In 1887 he was sent with 
Mr. Sweeney to open the Vancouver branch, 
the latter being manager and he, the account. 
ant. The following year he removed to Neg 
Westminster, where he took charge of a sub. 
agency. This was soon elevated to the status 
of an independent branch and Mr. Brymner 
became its manager. Here he remained anti 
about three years ago, when he was prowot- 
ed to be assistant superintendent of branches, 
His’ retirement now has been occasioned by 
itl-health. Incidentally it may be noted that 
Mr. Brymner is a brother of William Brymmner, 
C:M.G., president of the Royal Canadian 
Academy, and an artist of high repute. 


In the election of W. H. Crose of Winnipeg 
to a seat on its board, the Great West Life 
Assurance Company has done a good stroke of 
business, The name of Mr. Cross carries 
weight and inspires confidence in Western 
Canada. He is d genuine old-timer, who cume 
to the country early in its history and pinned 
his faith firmly to its ultimate greatness, 
Thirty-four years ago, when the C.P.R. was 
yet in the building, Mr. Cross joined the 
company’s land departmett, and during the 
six years he was in the C.P.R. service, he 
gained an extensive and valuable knowledge 
of the resources of the prairie provinces, Since 
then he has been actively connected with 
various land, loan and financial institutes in 
Winnipeg, being now manager of the Laad 
and Agricultural Company of Canada. He is 
one of the trustees of Winnipeg’s ably man- 
aged sinking fund; a member of the advisory 
board of the Toronto General Trusts Corpor- 
ation; vice-president of the Trustee Co2- 
pany of Winnipeg; director of the Home 
Investment and Savings Association; and dir- 
ector of the City and Provincial Loan Com- 
pany. He now succeeds the late J. H. Brock 
on the board of the Great West Life. 


At least one man should have no complaint 
to offer that the Sun-Manufacturers’ amal- 
gamation proposal was nipped in the bud. 
He is J. B. McKechnie, F.1.A. What would 
have been Mr. McKechnie’s career had the 
deal been consummated, is conjectural. He 
was, prior to the merger negotiations, assist- 
ant manager of the Manufacturers’ Life, so 
that he would probably have been pretty 
well looked after in the subsequent adjust- 
ments. However, he emerges from the trans- 
action, general manager of the Toronto com- 
pany, woich makes a promotion for him that 
should be exceedingly gratifying. Mr. Mc- 
Kechnie came to the top through the actuarial 
department, which he entered thirteen years 
ago following his graduation from Queen's 
University. At the Kingston Varsity he dis- 
tinguished himself as a mathematician, win- 
ning the Chancellor’s scholarship going in, 
the gold medal going out, and every possible 
class distinction in his favorite subject in 
between. In the hands of so capable a master 
of figures as Mr. McKechnie, the Manufactur- 
ers’ Life should make solid progress in the 
years to come. He succeeds M. R. Gooderham 
“us general manager. 


Mr. H. E. M. Evan has been elected president 
of the Edmonton Board of Trade. 


A cable announcement is to the effect that 
Col. C. A. Smart, generally known in indus 
trial and financial circles through his connec- 
tion with Smart-Woods, Eimited, on several 
important directorates, has been promoted from 
the 15th Canadian Infantry Brigade at Bram- 
shott to the 10th Brigade at Shorncliffe. This 
does not in itself entail a change of rank, but 
it means promotion since the 10th brigade has 
advanced in training and will go to the front 
much sooner. Col. Smart left Canada in com 
mand of the 2nd Brigade Mounted Infantry, 
but his cavalry brigade was converted into in- 
fantry and joined the other forces and only a 
short time ago he was appointed to the 15th. 

C. O. Cameron has been admitted to part- 
nership in the firm of Thornton Davidson & 
Co., according to an announcement on the 
Montreal Stock Exchange. The other partners 
are Lieut. Hugh G. Davidson and Mr. L. A. 
Wyse. It has been reported that Lieut. David- 
son will shortly return to Canada from the 
front on sick leave. Illness contracted in the 
trenches in France has left him in indifferent 
health for some time back. 


THE WEEK IN LONDON 


The foreign exchange position is becoming 
increasingly interesting, chiefly in connection 
with the attempt on the part of German bank- 
ing authorities to control the exchange market 
by concentrating business in the hands of the 
Reichsbank and certain selected banking {= 
stitutions. London financial interests regard 
this as a confession that failing extraordinary 
measures, a further col!apse of the market is 
certain. 

Referring to the growth of the internations! 
banking business of New York, Lord Ritchie 
expressed the opinion that whether England is 
to lose its premier position from the financial 
point of view will depend, among other things 
on the duration of the war. 

The dollar securities mobilization scheme 1s 
working well and exchange people believe that 
New York exchange will be held steady at the 
Hage level of 4.76% to 4.76% for cable tran® 
ers. 

More restrictions on the importation of sug4! 
during the coming months in order to reducé 
its consumption is the recommendation made >¥ 
a British Royal Commission. 4 

The market anticipates the receipt of £°! 
from France in the near future. The sales of 
exchequer bonds last week totalled £13,000,00% 
and of treasury bills nearly £9,000,000, whl 
with taxes, easily met the week's war expenses 

The treasury cancelled the recent list of st 
ditional American bonds and substituted forty 


five others, purchasable under the mobilizatio® 


New York 
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Ontario City and Town Bonds 


County of Bruce 

County of Simcoe 

City of Sarnia 
Ontario Municipalities alt 
practising strict economy 1 
expenditure wit 
these bonds on the market. 


City of Fort William 
City of Port Arthur 
Town of Arnprior 


most without exception, are 


the matter of their capital 


h the result that there are very few of 


We are offering issues of 


these municipalities to yield from 


5%; to 547 


Write for full particulars 


Wood, Gundy & Co. 


Canedian Pacific Railway Building 


New York 


MONEY ANDEXCHANGE 


eaten 

A big advance in New York funds at 
points in Canada was the feature of the 
money markets during the week. This 


sharp advance followed on several weeks 


of gradually advancing markets, but was 


so considerable as to be somewhat sur- 
prising. It has been pointed out in this 
column for several weeks past that we 


could look for steadily advancing pre- 


miums on these funds for some months 
to come. The reason for the advance is, 
of course, excess of imports over exports, 
and no doubt refusal on the part of Can- 


adian bankers to part with any more 


gold than they have to. 

Money in New York continues plenti- 
ful. No doubt the demands of the past 
few months have been great, but the 


steady inflow of gold and ‘securities from 


abroad has kept the money market easy. 
In spite of the low rates prevalent in 
New York, it is remarkable that some 


banks there earned from 50 to 75 per 


cent. on capital stock, 


LONDON MONEY. 


Call 90 days Consols Rate 
* 5B 58% 5 
5% 
5% 
5% 


5% 
5% 


NEW YORK. 
Call 90 days 
2 2%4-2% 
Feb. 2%4-2% 
Feb. 24%4-2% 
Feb. 4” 214-2% 
Feb. ¢ 214-2% 
Feb. 214-2% 


TORONTO MONEY. 
N.Y. Montreal 
funds funds Sterling 
Feb. i par 477% 
¥eb, " par 4-77% 
Feb. 11-32 pre. par 477% 
Feb. % pre. par 4-775 
Feb, 3% pre. Bcdis. 4-77% 
Feb. 13-32 pre. par 477% 


SOME DANGER SPOTS 
OVER THE LINE 


Commission House Loans Greatly Augmented 
—Is Over-Extension Coming Into View? 


On the face of things in the United 
States at the present time prosperity is 
written in very large letters. But there 


are nevertheless some features of the 


situation over there that cause uneasi- 
ness. Foreign trade of a permanent 
character does not seem obtainable on 
a permanent basis. Factories are busy 
supplying munitions and some other ur- 


ent requirements, but there is as yet no 


sign of the basis on which foreign trade 
in an appreciable way can be further 
extended. Another January develop- 
ment was a slight decline in security 
price. One banking house, Messrs. 


Spencer Trask & Co., says the market is 
over-bought”” and ‘speculative pur- 
chasing power is seriously taxed.’’ Their 


view of the situation as set forth in a 
recent pronouncement is as follows: 


“Reports from railroad and industrial cor- 
Porations have demonstrated that vigorous and 
Widespread business activity is an accomplish- 
*d fact. Orders on hand reported from 4 
great variety of manufacturing and mercan- 
lle sources show that the tide is still moving 

» and that the nearby future is assured. Ad- 
ditions to the dividend list are steadily in- 
freasing through increased rates, resump- 
tions, and initial distributions. Basic prices 
‘re high, while money remains low despite 
Commercial and financial activtiy. Labor con- 
ditions on the whole are satisfactory, not- 
Withstanding certain ominous rumblings In 
Some quarters. The investment market 1s 
Well maintained, and the sale of $25,000,000 
New York State 4s on approximately a 3.85% 
Sasis, with no less than five “all or none” 
bids, demonstrates the depth of the reservoir 
of unemployed funds. , 

here are other features, however, upon 
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4-75% 
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| hich the month has sbed no light, The end 
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London 


of the war can no more be foreseen now than 
It could have been a year ago, Our clearest 
business thinkers are still divided on the 
question of the ultimate effect upon our busi- 
ness life when the end finally comes. Our 
foreign relations continue in a state of most 
delicate balance, and we are told on the high- 
est authority that we cannot tell what to- 
morrow will bring forth. The Mexican situ- 
ation is almost as unsettled as it has been at 
any time since the advent of our administra- 
tion, and our domestic political affairs are 
becoming an increasingly important factor as 
the opening of the “spring drive” of this 
presidential year impends. 

“A review of this hasty and very incomplete 
synopsis fails to throw any light upon the 
cause of the steady downward drift of our 
stock market. ‘We had the uncertain features 
with us during all the advancing period of last 
Autumn. Our actual and prospective trade 
conditions are now more brilliant than at the 
height of the speculative activity—and yet 
bearish sentiment is distinctly on the increase. 
Why? 

“In the firat place, the technical position of 
the market explaing a great deal. It was 
heavily overbought, and the speculative pur- 
ehasing power seriously taxed. Commission 
house loans had been greatly augmented, and 
it is axiomatic that over-extension in this dir- 
ection means that the danger point is nearby. 
In the second place, the appeal to the speru- 
lative imagination has lost its force. It is 
seldom that a runaway market is maintained 
merely because good earnings are reported. 
Combinations; deals; prospects of limitless 
advances because of limitless profits, fire the 


zeal and imagination of the public and com- 
pel it to buy more than it should. 


“Now that many of the bubbles have been 
pricked, and the over-bought stocks have 
been readjusted in price somewhat more near- 
ly to meet their earning power, the ever 
active imagination of the public faces io 
other directions, and seeing simply good earn- 
ings and reasonable dividends, instead of fresh 
treasure trove unbared each day, it becomes 
discontented, turns towards the unknown, and 
dwells upon the undoubted uncertainties that 
exist in our general situation. We believe 
that, on the contrary, this is surely a time 
to consider with constructive optimism the 
fundamental facts that underly our business 
structure, rather than to emphasize the poten- 
tial dangers by which we are surrounded. The 
dangers have been close associates of ours 
for a considerable period, yet we have pro- 
gressed far in spite of their threatenings. And 
granted a policy of reasonable conservatism. 
more can be accomplished by going forward 
with courage than by a rapid retreat, or by 
a policy of pessimistic inaction.” 


DOMINION FINANCES 
Gross War Expenditure to End of January 
$158,000,000 


For the month of January the rev- 


enue of the Dominion aggregated $17,- 
522,091, as compared with $9,897,664, 
for the same month in 1915. There was 
a general increase in all branches ex- 


cept Post Office, which decreased over 


$20,000. The increase in Customs was 
over 100 per cent., from $4,767,218, to 
$9,780,760, while public works added 
some $2,500,000. 


War expenditures was $12,237,788, as 
against $8,593,736, in Jan. 1915. The 


total expenditure. on this account to 
date was $158,737,162, of which $97,- 
986,636, has been expended in the cur- 
rent fiscal year. 


1915 Revenue Expen. Expen. 


Jan, .. ...$ 9,807,664 $ 16,304,752 § 4,078,421 
Feb. .. ... 10,523,344 7,644,331 3,208,765 
March ..... 11,641,970 


Total ..*$131,698,918 
May 2 mos.$ 21,759,296 
June .. ... 11,433,970 
July .. 

AUB. «+ vee 
Sept. .. «+. 
Oct. os seve 
Nov. ..- os 


$122,027,818 $ 74,469,454 §27,300,788 
.++o§ 17,522,001 $ 15,750,218 § 1,983,068 


$139,540,008 § 00,219,673 $29,352,858 


CANADA'S WAR EXPENDITURE 
*Total to March 81, 1915 ........ § 60,750,476 


April 1 to Sept. 30, 1015 .......-- 44,427,893 

October .... —— 

November .... cece cs cscccsceee 18,156, 
19,233,943 


December ...... 
Total to Dec, 81 ....65 seoves @ 85,748,898 
§ 12,237,788 


1916 
$ 97,986,686 


January ... 
——————— 


Capital 


1916 
Jan, . 
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Total to Jan. G1 ....-+.-++++ 


Gross to Jan. SL ......+.+-++ $158,787,162 
*Fiscal year ends. a 


WILL U.S. BUY S.A. 
SECURITIES 


Mr. Percival Farquhar Argues That Britain 
Will Have to Sell $3,000,000,000. 

Mr. Farquhar, who is not unknown to 
Canadians, told the National Foreign 
Trade Convention, recently held at New 
Orleans, that Great Britain would even- 
tually have to sell $3,000,000,000 of 
South American securities in order to 
provide her with exchange to cover pur- 
chases of munitions and other supplies. 
This opinion is based upon a conviction 
of Mr. Farquhar’s that the war will con- 
tinue for some years yet. That being 
the case, no doubt Britain may have to 
sell the South American securities, and 


the most likely market will be the United 
States. Mr. Farquhar says that it will 
result in more trade with South America 


if the States does buy these securities. 
He stated: 


“Does not all this point to the fact that to 
suffer the least national derangement of our 
commercial and industrial life in case of war, 
over which we have no control, we should, us 
far as possible, concentrate in South America 
our foreign investments, obtaining from it the 
Taw material, supplies and articles not pco- 
duced here or obtained at better advantage 
from abroad, and, on the other hand, supply 
South America with its imports for which its 
purchasing power, now large, will grow with 


the development given as a consequence of 
this policy on our part. 


“Suppose we had made investments in the 
belligerent area of Europe, or in what may 


become a belligerent area—Egypt, India, etc.— 
what would be our position? Why should 
such risks be run, over which we have no 
control, while we have a field which we are 
bound for other reasons to protect dgainst 
outside aggression, and always to keep open 
to us? Is not investment in this field the 
very next thing to investment in the United 
States themselves? 


“The mobilization of American securities by 


the British Government may furnish $1,250,- 
000,000 to $1,500,000,000 of exchange, postpou- 
ing for about nine months the necessity of 
finding further means of providing her with 


2 


exchange te cover the balance of trade for | 
munitions and supplies and to her allies. As 
long as the Dardanelles are closed the latter 
Must continue to be heavy, as Russia is un- 
able to export to advantage her grain anil 
other products, so that her enormous require- 
ments for munitions imported create a heavy 
adverse balance of trade which she can only 
meet through England’s financial support. 
Therefore, if the war goes on, as it looks as 
if it would, a further solution will be required 
for the exchange situation this autumn. 

“This can only come about through the 
sale to the United States, the only possible 
purchaser, of some other properties which we 
might care to purchase, pointing naturally to 
some of Europe’s holdings of South American 
securities, of which England alone is estim- 
ated to own upwards of $3,000,000,000. In 
helping Europe to meet her needs in this 
way we shall at the same time give ourselves 
the most favorable form of investment to be 
made in South America in taking proven 
properties, eliminating the risk and delay 
usually attendant upon investments in new 
fields. Europe must realize that it is for its 
advantage for us to prepare now for this 
situation, as otherwise when the crisis arises, 
requiring immediate action, our bankers and 
public might not be prepared with the neces- 
sary information on which to act. This mr 
not be regarded in the light of profiting by 
the misfortunes of Europe, but of helping her 
to the solution of one of her most pressing 
problems—how to finance foreign supplies, in 
which we, as the principal supplier, are 
equally interes.ed.” 


THRO OTHER SPEC’S 


Sanaa 


PLUMMER AND WORKMAN 

(A Shareholder’s Opinion in Montreal Star) 

Having had the pleasure of knowing J. H. 
Plummer and Mark Workman for a great many 
years, I evinced no little interest in the retire- 
ment of the former and Mr. Workman’s election 
to the responsible position of Steel Corporation 
president. Mr, Plummer’s retiremerit means 
the loss of one of the ablest and most versatile 
men I have ever met; and the loss, too, of a 
determined, resourceful personality. Beneath 
a scholarly exterior Mr. Plummer revealed to 
his friends the characteristics of a dogged 
fighter, a man who would hold on like grim 


Believing he was right in the great steel and 
coal battle, the most picturesque industrial con- 
test Canada has ever seen, Mr. Plummer ably 
supported by F. P. Jones, sustained the sledge 


hammer blows of the Coal Company on the one 
hand, and the ever-increasing pressure of the 
banks on the other. Time after time he went 
down, but fighting with grim determination, 
and shouldering burdens which would have 


—- the average man, he won out in the 
end. 


To steer the Steel Corporation through the 
troubled waters has been a man’s sized job, 
and even if the process. has been painful and 
slow, Mr. Plummer turns a pretty good looking 
craft over to his successor. 

With the company in better shape than it has 
been for years, it does not necessarily follow 
that the position of Steel Corporation president 
is going to prove a sinecure. In fact somebody 
with brains has got’ to be on the job every 
minute, and I do not think the Steel directors 
could have made a better choice than when 
they picked Mr. Workman for the post. Here 
we have a hard-headed business man, shrewd 
as they make them and a man who knows how 
to make a bargain. 

Highly successful in his own business, Mr, 
Workman gives the Steel Corporation the ripe 
experience and brains which brought him a 
fortune in his own line. The Steel Company 
has long been a hobby of Mr. Workman's, and 
I*never met a man who believes in anything 
quite as much as Mr. Workman believes in the 
future of Dominion Steel. And he backs up 
his belief by investing a large fortune in the 
corporation’s securities, He has plenty of inl- 
tiative, plenty of courage and lots of good com- 
mon-sense, and when he knows he ts right he 
“goes to it.” Good health, long life and good 


luck to J. H. Plummer and Mark Workman 
from—One of the shareholders. i 


GOING UP 


Monday last was the first in the new year in 
which the New York market displayed some- 
thing approaching a definite forward movement, 
On four of the five preceding Mondays, the mar- 
ket started off with a weak tone and was under 
pressure most of the day. On the fifth it was 


an indefinite market with standard shares 
weak, but some specialties strong. 

With the reopening of a new week yesterday, 
there was a well-distributed demand which re- 
sulted in a general advance and the demand 
was well enough sustained to leave net gains 


in a large majority at the close. 
It is an old axiom of the stock market that 


bear periods are accompanied by a flood of 
selling orders over Sunday and bull periods by 
a flood of buying orders. There was possibly 
some significance of a changing attitude on the 


part of the public to the market that this week 
started off with buying orders predominating. 


PRELIMINARY STATEMENT OF TRADE OF CANADA FOR DECEMBER 


One Month, Nine Months and Twelve Months ending December, 1913, 1914 and 1915. 


Month of December. 


Imports for 

Consumption. 
Dutiable goods 
Free goods 


Ttl. imp’rts (mdse.).§ 45,009,552 
Coin and bullion...... 7,567,289 


1914. 
$17,482,608 
12,910,905 


$30,392,913 
1,061,970 


$31,454,883 
$ 4,953,040 


Total imports 
Duty collected 


Exports. 
Canadian Produce— 
The mine ..........$ 4,778,334 
The fisheries ....... 2,524,487 
The forest 2,782,061 
Animal produce .... 4,744,656 
Agricult’al produce. 35,367,942 
Manufactures 5,599,086 
Miscellaneous 7,876 


Ttl. Can. produce..§ 55,803,642 
Foreign produce ..... 1,155,951 


$ 3,761,269 
2,136,581 
2,698,804 
8,301,667 

11,289,411 
7,761,702 
214,145 


$37,193,609 
1,659,488 


otal exports, 
mn , $ 56,959,593 
292,532 


$57,252,125 $38,928,020 


Aggregate Trade. 


Merchandise 
Coin and bullion ..... 


Total exports 


$69,241,010 


$101,969,145 
1,141,893 


7,850,411 


Total trade $109, $70,382,903 


828,956 
ing to 
*Note.—It will be noted that the figures relat wees 1 829 7 
: : , and exports 1915, $128,337,710; 1914, $19,673,773. ] 5 
es Ngati ; seriously disturbed by thém in this instancv and they should 


ber, 1915, were: Imports, 1915, 


ary to include these figures in trade returns, the total trade figures are 


not be taken as an indication of the trade 


Nine Months ending December, 


1913. 
$513,439,077 
192,317,408 


1915. 1914. 1915. 


$ 28,805,899 


20,884,822 132,921,353 


$ 45,690,721, $485,756,485 $348,746,920 $ 348,928,328 
19,902,003 


$ 363,825,326 
$ 71,305,300 


9,429,288 12,989,827 


$ 55,120,009 $498,746,312 
$ 83,954,061 


130,619,107 


$479,366,027 


$ 9,242,125 $ 58,581,067 


$ 5,632,084 $ 44,218,566 $ 38,960,584 
2,067,132 16,080,950 14,117,351 
3,553, 35,976,857 35,056,100 
9,420,534 43,568,859 — 58,436,712 
49,389,763 177,706,169 106,608,923 
21,810,697 41,478,454 53,186,926 

287,209 $5,829 450,440 


$ 92,171,402 $349,115,624 $06,923,039 "$ 511,334,048 
33,975, 291 


1,423,201 21,470,028 46,940,901 


$215,815,567 $ 197,950,486 
145,972,837 


$ 49,034,177 
16,103, 698 
42,184,929 
78,559,429 

202,506, 936 
119,339,269 
3,745,610 


Twelve Months ending December. 


1915. 
$ 261,842,173 
188,705,601 


1914. 
$ 302,516,664 
178,802,345 
$ 481,319,309 
132,864,585 
$ 514,183,994 


$ 81,771,651 


1913. 
$ 438,539,132 
220,524,739 
$ 656,063,871 
14,175,708 


$ 410,547,774 
21,275,888 


$ 471,823,662 


$ 672,239,579 


$ 113,881,578 


$ 53,781,132 
18,659,961 
41,871,383 
68,216,972 

127,122,783 
69,181,924 
491,699 


$ 379,265,854 
49,019,658 


$ 61,814,582 
21,673,415 
49,779,509 
94,513,46¢ 

230,644,063 
151,751,244 
3,952,972 


$ 614,129,845 
39,358,567 


$ 59,073,167 
20,237,345 
42,532,673 
51,612,569 

208,642,660 
54,010,873 
108,777 


$ 436,215,067 
24,301,179 


$380,585,652 
8,121,723 


$ 93,594,603 
101,342 


$ 93,695,945 $388,707,375 $357,643,732 
$139,285,324 

9,530,630 , 21,111,550 
$887 ,453,687 


134,798,899 


$148,815,954 


of Canada, 


$353,463,940 $ 545,509,843 
103,151,134 


$ 648,660,977 
$868,342,137 $702,210,860 $ 899,433, 166 
123,053,137 


$837,009,759 $1,012,486, 303 
the imports and exports of coin and bullion for the twelve months ending Decem- 


$ 428,315,512 
19,618,773 


$ . 653,488,412 


$ 460,519,246 
128,337,710 


13,894,418 


$ 474,513,664 $ 447,934,285 $ 781,826,122 


$1,104,036,186 
149,613,598 


$1,253,649,784 


$ 907,634,821 
152,483,358 


$1,119,586,117 
28,070,126 


$1,147,653,243 $1,062,118,179 
Although it has been custom- 


eb 
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GONSOLIDATED STATEMENT (Condensed) 


ffthe Shredded Wheat Company, 


ddndian Shredded Wheat Company, Ltd. and 
| cific Coast Shredded Wheat Company 


as of December 3ist, 1915 
ee 


INCOME STATEMENT 
————————— 


a | 
rs 


bs 


f) 7 


ee | 


E:* : LETS 

Cash on hand and in Banks, 
Current ..ssesee ceeese oe 
Held in Reserve for Divider 


Deelared ...cce0- cee se 
Held in Reserve for Wheat 
Purchases 


Invested in Bonds ’ ' 

Accounts, Products and Materials 

Land, Buildings and Equipment, 
less Reserve for Depreciation.. 

Patents, Copyrights, Trade Marks 
and Goodwill 


anna 


515, 


9997.00 


300,000.00 
——_—4 


Gross Income, 


569.43 Expenses, Taxes, 


965,566.43 
196,568.75 
891,070.19 


2,133,003 .94 


6,500,000 .00 
$10,686,209 .31 


At January 1, 1915 


Net Income, 1915 


Current Indebtedness ..,...-+..$ 85,611.98 


Dividends Declared, December 9, 
MORE coe cchc een? é 


Capital Stock ....-..-. Soke 


OFFICERS 
Alexander J. Porter, President: Geo. 


President; 
Manager; 


Fred. Masen, Vice-President and General 
Frank L. Monin, Secretary and Treasurer; 
R. Warren Ogden, Assistant Secretary. 


50,000.00 Balance at December Sist ... 


235.611.98 


less 


Net Income for Year 1915 .... 


Dividends Declared 
Credited to Goodwill 


Operating 


WG zaax ioc $ 1,015,699.93 


Reserved for Depreciation ......$ 52,589.93 
Reserved for Unusual Contingen- 


20,000.00 
nines: Soe 


$ 943,110.00 


SURPLUS 


we +e $587,487.33 
943,110.00 


$1,530,597 .33 
600,000.00 
500,000.00 


Cee ee 


1,100,000.00 


$ 430,597.33 


— 


Examined and Found Correct, 


A. Mitchell, Viee- 


New York & Buffalo Audit Company 
DIRECTORS 


derson,. 
William Hamlin, Alexander J. Porter, Joseph Henders 
Robert W. Pomeroy, Ogden L. Mills, De Lancey Rankine, 
George A. Mitchell, Ogden M. Reid, Carlton M. Smit 


ee 
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Endowments of the Mutual of Canada 


4 Dejected speculators in mining stocks, real estate bargains, oil shares, 
etc., bestrew the landscape thick ag, autumn leaves these days. Their 
hopes have fallen “thick in the blast. 


eg lucky man to-day is the one who invested his money in Mutual 
‘e Endowment policies. These combine household protection with a safe 
and remunerative investment. ; 


7 Each $100.00 invested has produced all the way from $127.00 to $217.00, 
according to the term of the endowment, exclusive of the insurance feature. 


4 Mutual Life Endowments are the very thing in which to invest in days 
of panic and in war time. fs 


The Mutual Life Assurance Company of Canada 
; WATERLOO, ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICGYHOLDERS, ., $1,576,398 


A Canadian Company investing its Funds in Canada, 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 


Benefits are payable to the Bene- 
ficlary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and 
literature, apply to 


Total 
Benefits 
Paid 

42 Million 
Dollars 


Furnishes 

A Complete 
System of 
Insurance 


FRED J. DARCH, 8.8, E. G. STEVENSON, 8.0.R., Temple Building, TORONTO 


ope s BOARD OF DIRECTORS: ‘W. R. Brock, President; 
| W. B. Meikle, Vice-President and General Manager; 
. Robert Bickerdike, M.P.; H. C. Cox, D. B. Hanna, John 


Hoskin, K.C., LL.D., Alex. Laird, Z. A. Lash, K.C., 
LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
Assurance Company Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 
‘FIRE, MARINE and HAIL) A.D. 1838 
Head Office, TORONTO 


Henry Pellatt, E. R. Wood. 


Assets, Over 7 - ~ - - - 
Losses Paid Since Organization, Over - 


$ 2,000,000 .00 
$88,000,000 .00 


Assets of the Sun Life of Canada have more than 
doubled in the past five years, have more than 
trebled in the past nine years, and have more than 
quadrupled in the past eleven years. 


At Dee. 31st last they stood at $64,187,656; now 
they exceed $72,000,000—easily the largest amount 
held by any Canadian Life Company. 


Sun Life of Canada Poli- 


cies are safe and profitable 
Policies to buy. 


SUN LIFE ASsuRANcE 
Comiratsy OF CANADA 


HEAD OFFICE >->MONTREAL 


IMPREGNABLE 


Incorporated 1851 


W ESTERN 


ASSURANCE 
COMPANY 
FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over ~ - - ~ ” $ 3,500,000.00 
Losses paid since organization over - $61,000,000.00 


W. R. BROCK, President. 


W. B. MEIKLE, 
: Vice-President and General Manager. 


C. C. FOSTER, Secretary. 


Insurance 


Banking | Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Fall particulars upon request 
without obligation to you | 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 


Western Life Annual Re 
Civic Life 


The Sovereign Life of Winnipeg, in Fire Insurance Company of Galt, Ont.,|. 


INVESTORS’ INSURANCE| 


rt —A Generous Fire Company — 
asurance for Soldiers 


times, which have not been without their 
effect upon older and larger companies, 
shows in the report of the Directors pre- 
sented at the recent annual meeting an 
improved position all round. 

The folldwing table illustrates the 
growth of the business during the past 


three years: 
1913 1914 

$ 207,398 § 235,196 
Expenditure ... 126,136 164,485 
Tt’l bus. (gross) 4,909,059 5,357,482 
d, policyhold’s 33,622 53,777 
Pd. shareholders 14,700 14,700 
Total liabilities. 882,074 969,532 
Total assets.... 1,015,826  1,090.409 
133,752 120,876 
28,368 30,110 


1915 
$ 252,511 
167,174 
5,764,000 
67,6391 
14,700 
1,041,991 
1,183,223 
141,231 
not yet 

atated 


Conting’t apport. 


*The surplus includes an amount conting- 
ently apportioned to deferred dividend policies 
issued prior to Jan. 1, 1911. As shown in the 
table this contingent apport. was in 1913, 
$28,368; in. 1914, $30,110, and will be stated in 
due course for 1915. 

A comparison of these figures shows 
a healthy growth since the company 
found its new home in Winnipeg in 1912. 

Although the unsettled conditions and 
enlistment of so many men of insurable 
age tended to reduce the amount of new 
business written last year, as compared 
with 1914, there was an increase of over 
$400,000 in the total assurances in force 
on December 31, 1915, making the total 
$5,764,000, as compared with $5,357,482 
in 1914 and $4,909,059 in 1913. Pay- 
ments to policy-holders increased from 
$33,622 in 1913 to $53,777 in 1914, and 
$67,639 in 1915; while total assets in- 
creased from $1,015,826 in 1913 tg $1,- 
183,223 at the end of 1915. 

The surplus was $133,752 in 1913 and 
$141,231 in 1915, including the contin- 
gent apportionment shown in the table. 
The temporary reduction of the surplus 
in 1914 seems to have been due to an in- 
crease in death claims in that year. The 
president“ reports the claims by death 
for 1915 as being only 46 per cent. of 
those expected, 


The ratio of expenses to income at|' 


this stage in the development of the com- 
pany are naturally somewhat high, and 
we are glad to note the substantial re- 
duction on this account of over 714 per 
cent. last year. 

This is all evidence of progress, upon 
which all connected with the company 
may be congratulated. 

Investments are an important con- 
sideration in the sound administration 
of a company, and the table below shows 
that these are well distributed. That 
they are also carefully handled is de- 
noted by the fact that in the five years, 
1910-1915, mortgages have increased 
from 22.72 per cent. of the total assets 
to 50.01 per cent., while bonds and de- 
bentures have decreased from 63.09 per 
cent. to 22.21 per cent.. 

The increased interest yield of the 
highest class of bonds and debentures 
to-day is likely to make some change in 
future in this respect, especially as mort- 
gages are not in so much request in the 
West as they have been. The unfor- 
tunate tendency of policy-holders to 
borrew on their policies is marked by 
the increase in these loans from 9.92 per 
cent. to 16.39 per cent. The great har- 
vest of 1915 should show a reduction in 
this feature this year, and gives pros- 
pect of another good year for life com- 
panies. 

—1910— —1915— 

% of % of 
Amount Assets Amount Assets 
Mortgages ....$177,450 22.72 $ 501,749 50.01 
Loans on pol’s. 77,542 9.92 193,949 16.39 
Bds. and debs. 492,783 63.00 262,689 22.21 
1.12 73,585 6.22 

Interest accrued 

and outst’d’g 8,366 
Prem. outst’d’g 14,195 
Office furniture cece . 
Other assets... 1,987 .26 


26,181 
30,983 2.62 
8,325 -28 
762 -06 


1,07 2.21 


1.82 


Total assets. ..$781,060 100.00 $1,183,223 100.00 1 


week. This, it is said, represents the 
profits of the business for 1915. The an- 
nual report has not yet reached us, but it 
is evident that the company continues 
its prosperous career. We note in the ac- 
counts for 1914, a donation of $10,00¢ 
tu the Galt branch of the Patriotic Fund 
and the sound position of the company 


is evidence of the cautious spirit whieh | 


knows when to spend money in a right 
eause. We congratulate the members, 
both on their success and on their gen- 
erosity. 


The January news-letter issued for the 
information of policy holders of the 
Great West Life contains an interesting 
recital of the features of last year’s 
business. The full annual report has not 
yet reached us but we hope to be in a 
position next week to present a review 
of the growth of this progressive com- 
pany which should be of wide interest. 


Hamilton City Council have passed a 
by-law providing for the © Hamilton 
Soldiers’ Benefit Fund, and it is expect- 
ed that the municipal insurance scheme 
will be put into operation almost imme- 
diately. The by-law named as the fund 
eommittee, the Mayor, city treasurer. 
W. R. Léckie and J. P. Bell, W. S. Con- 
nolly, Lieut.-Col. A. F. Hatch, Walder 
Parke and George C. Coppley. . 

Under the by-law dependents of single 
men will receive $500, payable in mon- 
thly instalments, with accrued interest. 
and dependents of married: men $1,000, 
payable in monthly instalments, with ac- 
erued interest. The committee may also 
pay the premiums in a lump sum, if it 
is deemed advisable. 

In connection with the successful 
flotation of the second war loan of the 
Australian Commonwealth, it is inter- 
esting to note that the Mutual Life and 
Citizens Company was the largest sub- 
seriber, the amount subscribed being 
£1,250,000 or $6,250,000. The Company 
subseribed $5,000,000 to the first Com- 
monwealth war loan. The Mutual Life 
and Citizens are writing business in 
Canada with Head Office in Montreal 
and no doubt will also find many desir- 
able investments in Canada. 


On our front page appears an article 
upon the insurance by the City of Tor- 
onto, of our soldiers for overseas service. 


As we go to press, we have received 
the annual report of the Travellers’ Life 
of Montreal, with which we hope to deal 
next week. 


Answers to some correspondents re- 
garding accident insurance policies will 
be found in our column Facts and 
Opinions, page 4. 


In another column of this issue will 
be found a review of the Mutual Life 
of Canada, under the heading ‘‘ Record 
of Year an Enviable One.’’ 


PENNSYLVANIA POWER 
Gross Earnings Up 11 per cent. and Net 
5 per cent. 

An advance of about 11 per cent. in 
the gross earnings-and about 5 per cent. 
in the net profits was shown in the 
annual statement of the Pennsylvania 
Water and Power Company for 1915 
Earnings were at the rate of 5.11 on 
the capital stock as compared with 4.85 
per cent. the previous year. The com- 
pany is headed by J. E. Aldred, well 
known in power circles in Montreal 
while Sir H. S. Holt and E. R. Wood 
are directors. .During the year there 
was an issue of $200,000 to reimburse 
the treasury for money expended on 
construction work during 1914. In- 
creased earnings for 1916 are predicted. 

Following are comparisons for two 
years: 

1914. 
Grogs. earnings 
Ded 


153,820 


Lloyds of London, England, where it | Cop 


is said a rate will be quoted for insur- 
ance against anything from marriage to 


manslaughter, are reported to have in- | Previ 


sured the Alberta Provincial Parliament 
Buildings for $2,000,000, against war 
risks of all kinds, including damages 
from bomb outrages or fire from gasoline 
used by alien enemies. The government 
is also reported to be taking special pre- 
cantions with regard to the admittance 
of visitors. 


Fifty thousand dollars was the hand- 


— eer 
H. G. P. Deans, for some years man- 
ager of the Foreign Exchange Depart- 
ment of the Merchants Loan & Trust 
Company, Chicago, was elected a vice- 
president. of that bank on the lst of 
February. Mr. Deans is well known in 
Canada having been assceiated from 
1890 until 1902 with the Bank of British 
North America. = 


The Louden 
Insurance Company 
| Established 1859 


Assets - - - + - $863,554.52 
Surplus to Policyholders 433,061.49 


DIRECTORS: 


A. H. C. CARSON, Toronto, President | 
R. HOME SMITH, Toronto, Vice. | 


President. 


F. D. WILLIAMS, Managing Dir. | 


ector. 
A. C. McMASTER, K.C., 
W. T. KERNAHAN, 
8. G. M. NESBITT. 
H. N. COWAN. 
G. H,. WILLIAMS. 


Head Office, 33 Scott St., Toronto | 


Our 
Agency Force 


alone participates in the 
benefit of a Great-West 
Life contract, as we do not 
accept business from any 
other source. 


For the past NINE years 
our Agents have written 
yearly more business in 
Canada than the Agency 
force of any other Com- 


pany. 


The Great-West Life 


Assurance Company 
Head Office - Winnipeg 


Chief Office for Canada, TORONTO. 
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INSURANCE COMPANY 


ALFRED WRIGHT, MANAGER. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam Tait. 
Secretary: A- K. Wright. 


London Office, 8, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter 
est repayable at call or at notice. 
Correspondence invited. 


Square. 
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UNION BANK OF AUSTRALIA, 
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Insurance! Company 
Established 1859 


te -«- 7 - * 


DIRECTORS: 
. H. C. CARSON, Toronto, President 


HOME SMITH, Toronte, Vice- 
President. 
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FRED WRIGHT, MANAGER, 


OYAL BANK 
FF SCOTLAND 


Srperated by Royal Charter, 1727, 


d-up Capital - - £2,000,000 
and Undivided Profits £800,986 


Head Office 
> Andrew Square, Edinburgh. 


jer and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


Hon Office, 3, Bishopsgate, E.C. 
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f the Preceding Fortnight, Stocks En- 
os ayo Soberanttal Recovery this Week - 


A distinctly better tone has _ 
Fpoticeable in the mining market — 
the past week. The amount of — 
has been growing, and publie interest, 


4 of 
which was diverted during the period 0 
| weakness, has been swinging 


back to- 


nat 
wards the mining stocks. As eg sn 
pointed out last week, mn ae 
tions in the mining camps. In —. 
been favorable. New 
financing arrangements on a eaatoeies 
ave been made in connection with 
» will soon be- 
iow results, while the establish- 
like Hollinger, Dome and Me- 
making record performances. 
of silver, while no longer rs- 
ing, 1s holding steady eS 
which in itself is a reason for con iden 
in the future of the silver mines. 
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gin to sl 


sientiemnaamessgiae 
The feature of the week has eee 
recovery of McIntyre. This meses a 
slumped so badly in the papeat oe ni 
selling down to 87 two weeks ~ 
heen strong all week, and on W ven ay 
reached par again. On Thursday i 
elosing at that point. Me- 


touched 1.01, oe 
Intyre’s January report, out this week, 


was most encouraging. It showed maint 
ing profits of $38,400, these being eee 
largest in the history of the ane | " 
amount of ore treated was 8,950 tons, 
alue of $71,076. The new 


ionth or 
ele snNereaca 
two, there should be a marked increase 


in production. 
a 


Hollinger has held steady gill week be- 
tween 29.25 and 29.75. The annual pais 
ment of the eompany for 1915, 1s expecs- | 
ed soon and judging from thie four-week- 
ly reports, it should be most satisfactory. 
Already the street is talking of an in- 
ereased dividend. It is just a year ago 
since the directors advanced the rate 
from 3 per cent. to 4 per cent. per four- 
week period, and now there is a sugges- 
tion of 5%, or even 6%. As profits 


Frun about 7 per cent., an increase 


could possibly be made, though there is 


some idea that shareholders may come in 


for their reward in some other way than 
by larger dividends. At all events, the 


Fmine is doing exceedingly well, and ore 


in sight is said to be of great value. 


Big Dome, which was hammered down 
two or three points in the recent slump, 
has quite recovered its loss, and has been 
selling again at 29.00. The regular quart- 
erly dividend of 5 per cent., or 50 cents 
Tt is 
payable on March 1st to shareholders of 
record, Feb, 17. This makes Big Dome’s 
third disbursement. 


Dome Extension has been quite active 
during the week, recovering a part. at j 
least, of its loss. It sold up from 27 to | 
32, closing at 31, Reports from the Por- | 
cupine camp state that the dewatering | 
of the mine is practically finished, and | 
actual development work about to begin. 
Poreupine Vipond has been steady all 
week around 75, Rumors that a syndi- 
cate is about to attempt a consolidation 
of Vipond, Poreupine Crown and North 
Thompson, all of which lie together, are 
not taken seriously, as there has been 
Very little activity in the stock of either 


| Vipond or Crown. Teek-Hughes has been 
| Stronger during the week 


<, advancing to 
-0. The Buffalo Mines people are said 


to be very well pleased with their in- 


eee eeeesiscsnneseeesses 


(yestment in this property, and will 
probably take up the proposed bond is- 
sue to be floated by Teck-Hughes. 


Peterson Lake has been the week’s 
enigma among the silver stocks, It first 
broke to 25, then rallied to 28, and fin- 
ally closed on Thursday at 2634, There 
would seem to be a remarkable desire on 
the part of some people to encourage the 
selling of Pete Lake stock. The petering 
out of Seneea-Superior is harped upon as 
an argument for proving that Peterson 
Lake is not worth holding. At the same 
time there isa lot of buying of this stock 
and the theory advanced by followers of 
the market is that Seneca interests are 
after the control of the larger company. 
There seems to be pretty good authority 
for the report that the Peterson Lake 
Company has taken an option on the Re- 
lianee claim, whieh adjoins their Nova 
Scotia lease. . 


Temiskaming held steady between 66 
and 68. There is a good deal of talk 
about an American crowd trying to get 
representation on the board of this ecom- 
pany and the near approach of the an- 
nual meeting lends some color to the 
rumor. It is certainly to be hoped that, 
in view of the excellent showing which 
the property is making in the hands of 
President Culver and the present board, 
shareholders will not readily agree to a 
change. Where good progress is being 
made, it would be the height of folly to 


| swap horses. 


A. E. Haggen’s estimate of the min- 
eral production of British Columbia in 
1915, as published in the Vancouver 
Provinee, is $29,871,640, an inerease of 
$3,432,815 over 1914. The principal in- 
erease was made in the production of 
copper, which amounted to $2,815,906. 
Gold, lead, zine and coke also showed in- 
ereases, with silver, coal and building 
materials showing decreases. 


Commenting on the Government’s con- 
tract with the Consolidated Mining & 
Smelting Co., whereby the latter supplies 
its zine output on a basis of 15 cents per 
lb., A. E. Haggen, writing in the Van- 
couver Province, says the contract ‘‘ap- 
pears to have had the remarkable effect 
of regulating the American zine market. 
as immediately this contract was enter- 
ed into, American zine, which has been 
controlled by German-American firms. 
dropped from the artificially high prices 
that it had reached due to the manipn- 
lation of these firms with a view to hold- 
ing up the Allied governments in their 
munition requirements. The price now 
hangs around the figure set for Canadian 
supplies. The poliey has had the effect 
of saving the Allies many millions of 
dollars in the eost of munitions.’’ 


ABOUT THE MINES 
Temiskaming, — The Temiskaming Mining 


| Company is meeting “ich distinct success in 


the development of the Gans lot, the southern 
20 acres of the Temiskaming property. The 
former management ran a drift several hun- 
dred feet into this claim and did some cross- 
cutting, but the property was abandoned as 
only indifferent results were obtained. Under 
the present management the workings were re- 
opened early last year and considerable pros- 
pecting done underground. Recent operations 
have demonstrated conclusively that there is 
a considerable body of ore available and the 
property promises to be an asset of consider- 
able importance to the Temiskaming. 
MecKinley.—The preliminary report of the 
McKinley-Darragh, presented at a meeting of 
the directors beld last week in Toronto, shows 
the company to be in a much stronger position 
than at the same time a year previous. A year 
ago it was estimated that there was not more 
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than enough ore in sight to keep the mill rur- 
ning six wonths, and with the ground so 
thoroughly prospected that there was little 
hope of rew ore bodies being loeated. After 
producing 1,200,000: ounces of silver last year 
the ore reserves at the McKinley-Darraghb are 
as great as the year previous, while at the 
Savage there is only a slight decrease in the 
estimated ore reserves, The production was 
Slightly lower last year, however, but this 
is due to the fact that the mill lost an aggre- 
gate of one month’s working time through 
jack of power due to low water last 
year. The production of the year 1914 
was 1,400,000 ounces, or 200,000 ounces 
more than last year. The ore reserves at the 
beginning of last year were 68,011 tons esti- 
mated to contain 2,132,820 ounces. The annual 
report will show a higher tonnage but of a 
slightly lower grade. 

B. C. Copper.—Two years ago control of 
B. C. Copper was taken over by thé Canadian 
Copper Corporation, which made advances 
against debentures for the acquisition of new 
properties and development work at Princess 
Camp at Princeton, B.C. Now Hayden, Stone 
& Co., of New York, who-control the Canada 
Copper Corporation, propose to the debenture- 
holders that they relinquish their debentures 
and accept shares instead, preliminary to rais- 
ing sufficient new capital by further sales of 
shares to finance the construction of a mil! 
at Princeton to handle 2,000 tons a day. 

Genesee. — Sinking operations were com- 
menced by the Genesee Mining Company last 
week near the Chambers-Ferland boundary. 
All the necessary equipment has been installed 
complete, with the exception of the shaft 
house, which it was expected to have ready 
this week. It is the intention of the manage- 
ment to sink direct to the 300-foot level with- 
out a station at any intermediate point, and 
here establish a level. 

Adanac.—A despatch from Cobalt dated Feb. 
5 states that the strike below the 265-foot 
level of the Adanac property promises to be 
the most important in southeast Coleman since 
the Timiskaming was rejuvenated. Rich and 
short chutes of ore have been found on the 
Rochester-Lumsden and other nearby proper- 
fies, which did not amount to anything, but 
this strike on the Adanac is of more promise 
than any of these, s -hough by no means out 
of the danger zone »-t. In the winze at about 
215 feet the vein snows more strength and 
probability of_relative permanency. It is to 
be noted that when it was first encountered 
below the 200 it only showed a little ruby 
silver. If it holds it will do much to stimulate 
interest in this corner of the camp. 

Nipissing. — Preliminary estimates of the 
showing to be made in the Nipissing annual 
report, figured on t basis of the monthly 
statements, put gross value of production fn 
1915 at $2.022,753, which would compare with 
$2,516,065 in 1914, $2,756,612 In 1913, $2,896,990 
in 1912, $2,820,257 in 1911, and $2,984,084 in 
i910. Production was the lowest since 1908. 
Net profits are set at $1,258,615, against $1,- 
°78,715 in 1914, $1,645,107 in 1913, $2,081,710 in 


“2, $2,095.24 in 1911 and $2,167,103 in 1910. The 


20 per cent. dividend took $1,200,000, so there 
was a fair surplus. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 


The ore shipments for the week ending 
February 4 were considerably lower than 
those for any previous week this year. The 
number of pounds shipped was only 463,576, 
compared with 620,200 pounds shipped the 
week previous. Only four mines were on the 
list. McKinley-Darragh led with two cars 
containing 170,126 pounds, sent to Perth, 
Amboy, N.J., and Coniagas came second with 
118,423 pounds consigned to Thorold, Ont. 
The car from the Dominion Reduction Com- 
pany, gvent to Denver, and the one from 
LaRose to Thorold. ; 

The bullion shipments, too, were light. NI- 
pissing sent out 137 bars and the Mining Cor- 
poration of Canada 16 bars. Both shipments 
were consigned to London, Eng. 


Ore Shipments, Week Ending Feb. 4 
Mine Pounds 
Coniagas 118,423 
Dominion Reduction 
McKinley-Darragh 


Bars Ounces Value 
Nipissing 137 157,607.41 $ 91,492.26 
Mining Corporation.. 16 19,970.21 11,585.87 


153 277,577.62 $103,078.13 


e Bullion Shipments, Year to Date 


Mine Ounces Value 
Nipissing 409,282.56 $233,680.01 
Mining Corporation 53,774.62 $0,798.77 
Crown Reserve 17,000.00 


492,057.18 $281,478.78 


SILVER RRICES 
New York. 


REVIEW OF MARKET FOR MINING SHARES 
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Range for 
Last Dividend Year 1915. 


Date High Low 


Apr. 27 1915 -21 
Apr. 1, 1914 “2 ‘ 


Nov. 25, % 


Aug. 1, 
Jan. 1, 

July 15, 1915 
“Dec, 15, 1915 
Oct, 20, 1915 
Jan. 1, 1916 
Oct. 20, 1915 
Jan. 3, 1916 
Nov. 16, 1914 
Dec. 15, 1915 


Dec. 31, 1915 
Nov. 10, 1914 
July 15, 1914 
Oct. 22, 1913 
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Dec. 31, 1915 
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Close 


Week ending Feb 10 
* Bid 


Feb. 10 
High Low Sales Asked 


50,700 
6,100 
300 


8,300 


05% 05% 
-40%4 39% 
-90 90 
-28 -23 
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‘Home Bank Canap 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 


EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


t, Grain, Provisions, Cotton, New York Stocks, Bonds, 
. Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


Private Wires, All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


onan] 854. 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 
: JAMES MASON, General Manager. . 
HEAD OFFICES AND NINE BRANCHES IN TORONTO 
HEAD OFFICE—8-10 KING ST. WEST—TORONTO BRANCH 
7 CHURCH STREET Cor, BLOOR WEST and BATHURST 
Cor, QUEEN WEST and BATHURST 236 BROADVIEW, Cor. WILTON AVE. 
Cor. QUEEN EAST and ONTARIO DUNDAS ST., Cor. HIGH PARK AVE, 
; 120 YONGE ST. SUBWAY, Cor. ALCORN AVE. 
2261 YONGE S8T., NORTH TORONTO, Cor. EGLINTON AVE. 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board of Directors . 
W. 8. DINNICK, President. B. D. McCALLUM, Vice-President. 
JOHN FIRSTBROOK, Vice-President 
H. WADDINGTON, Managing Director 
BARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. B. JESSOP, M.P.P, 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F, Cc. L. JONES, 


Regina Branch Advisory Board 
A. H. TASKER, B. D. McCALLUM, W. M. MARTIN, M.P. T. J. HOW, 
J. F. ANDERSON, M. B. PBART, A. W. SNIDER, CHAS, JACKSON. 
GEO. H. BRADSHAW, J. G. LANGTON, 
Manager Regina Branch. Secretary. 


Correspondence Invited. 
HBAD OFFICB: 80 KING STREET EAST, TORONTO. 

NTA 15 
- 0) CAPITAL PAID UP — $2,560,000,00 
ASSETS — -— - $6,440,000 00 

RESERVE FUNDS — $650,000.00 
STANDARD RELIANCE 
~ MORTGAGE CORPORATION 
| Head Office,82°88 Hing S7.£. Toronto 


‘HERE'S YOUR 
TICKET” 


Ww TO 
WINNIPEG 
and the COAST 


Your train leaves Toronio 10.45 P.M. Mon., Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining cars and first-class coaches _ 


City Ticket Office: 52 King St. East, or 
R. L, FAIRBAIRN, General Passenger Agent, Toronto, Ont. 
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YOU NEED NOT TIE UP YOUR MONEY 


m to get the benefit of 1st Mortgage security. We will pay yeu 
om one earn am one to five years, and deposit with a trustee an ample 
margin of First Mortgages. No bother about collections. 


THE EMPIRE LOAN COMPANY, Winnipeg. Man 


Look it up in Heaton 


wore HEATON’S ANNUAL 


Price $1.25—Post paid 
CONTENTS é 
DIRECTORIES—Members of Parliament, Government Officials 
Railways, S.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance nn ete. 
OMS TARIFF—Revised to date. ‘ 
_ Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 
DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 
i tri ulation, ete.). : 
COMMERCIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resources. 

TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men,travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this seetian from the text of the book. 


COPY WILL BE SENT ON APPROVAL 


HEATON’S AGENCY, 32 Church St., TORONTO 


12th 
Edition 
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BETTER SHOWING 
OF WAYAGAMACK 


EARNINGS ON COMMON SLIGHTLY 
OVER 4 PER CENT. 


Surplus Now Over $600,000, But Current 
Liabilities of Nearly $1,000,000 Indi- 
cates That Further Issue of Bonds 
May be Required to Strengthen Posi- 
tion—Improvement in Export Trade 
Indicated. 


The statement of the operations an 


financial position of the Wayagamack 
Pulp and Paper Company, presented to 
the annual meeting of the shareholders 
this week, covered a period of seventeen 
months, and comparisons with previous 
records can, therefore, be only made on 
a broad basis. Altogether the report 
can be regarded as a satisfactory one, 
considering the very changeable condi- 
tions which have been éxperienced in this 
long period, there being not only an im- 
provement in the earnings, but a 
strengthening of the financial position. 
The change in the fiseal year was made, 
as previously explained, to better suit 
the operations of the company. 

The earnings for the 17 months were 
$584,373, which compares with $403,903 
for 1914 and $256,774 in 1913. Taking 
the amount for the longer period on an 
even monthly basis, the returns for a 
year would be $412,488, which indicates 
a general improvement. The bond in- 
terest was $297,500, as compared with 
$210,000 and $105,000 in the two preced- 
ing years respectively. The net profits 
were, therefore, $286,973, against $193,- 
903 and $151,773 for the years referred 
to. The earnings on the common stood 
at 4.05 per cent., as compared with 3.88 
per cent. in the previous year. 

The figures submitted indicate that 
the company is making steady progress, 
but it is evident that in following a con- 
servative policy the directors will build 
up a large reserve and strengthen the 
liquid position before considering the 
payment of a dividend. At present the 
balance at the credit of profit and loss 
is $632,550, which has been made up in 
three years. It represents 12.65 per cent. 
on the $3,000,000 of common stock. 

In addition to expenditures on capital 
account, the company has expended 

on maintenance ‘and renewals, 
e plant has thereby been main- 
in a high state of efficiency. It 1s 


d the balance sheet. 


ct 


‘THE FINANCIAL POST OF CAN 


pointed out by the directots, also, that 


there are in hand large export contracts 
on British Australian and South African 


business at good advances over last 


year’s prices. At the annual meeting 
the further statement was made that the 
sales at present show a substantial in- 
crease over a year ago. Directors and 


officers were re-elected. 
The Balance Sheet 


In the company’s position a slight im- 
provement is shown by the relative posi- 
tion of current assets and liabilities in 
In the last report 
the current liabilities were $92,000 in 
excess of current assets, and this amount 
has now been reduced to $8,514. How- 
ever, the total of current iisabilities, 
$999,520, consisting of bills and accounts 
payable, loans, ete, and this fact, 
coupled with the circumstance that there 
is $1,500,000 of bonds authorized and 
unissued, would indicate that a favor- 
able opportunity for a flotation might be 
seized to improve the liquid position. It 
might also be pointed out in this connec- 
tion that while plant account has in- 
creased about $300,000 since 1912, there 
has been no increase in the bond liability. 

It will thus be seen that the substan- 
tial surplus of profit and loss must be 
considered in relation to current liabili- 
ties, and that the position of the common 
shareholders is not as strong as might 
be thereby indicated at first glance. 

Comparative figures of the balance 
sheet are as follows: 


ASSETS 

Nov. 30, June30, June 30, 
1915. 1914, 1913. 

ACCS. eC. ....05. $ 183,500 $ 222.138 $ 145,787 
Logs, etc. ...cces 990 6527 493,227 
53,067 
54,990 
2,077,784 
6,560,807 


Paper, ete. 
Plant .. 
Property 


2,734,520 2,432,656 
6,599,737 6,584,266 


$10,190,748 $9,939,343 $9,385,663 


LIABILITIES 
.-$ 115,672 $ 124.924 $ 190,371 
228 253, 118,207 
128,381 


Accs. pay. .. 
Bills pay. 
Loans 

Int. ‘Acer. .. .... 
Charges Accr. . . 
Reserves .. . 
3,500,000 
5,000,000 


P. and L. bal. ... 345,677 


Dr. R. C. Cartwright, of Napanee, a son 
of the late Sir Richard Cartwright, has been 
elected manager of the Frontenac Loan and 
tslavings' Society, Kingston, suceeding the 
late Colonel S. C. McGill. It is interesting to 
note that Dr. Cartwright’s father was for 
many years president of, the company, of 
which the son is now to take control. 


dential Trust Company; Limited 


Balance Sheet 31st December, 1915 


STOCK AUTHORIZED— 
ED—14,750 Shares of $100 each 


SUNDRY TIME AND CALL LOANS— 
Principal 
Interest Due and Accrued 


DEPOSIT WITH GOVERNMENT 
OFFICE FURNITURE AND FIXTURES 


ACCOUNTS RECEIVABLE ........ceceeeeeeeee 


REAL ESTATE (Office Buildin 
ACCRUED FEES, Taxes Frepa 
CASH—On hand : 

—In bank 


$1,475,000 00 
25,000 0¢ 


$ 258,105 11 

50.253 95 

10,8€3 81 

35,550 00 
354,772 87 


21,142 74 
70,054 75 
8,244 78 
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274 46 
18,037 14 
————_ 18,311 60 


$ 913,450 25 


TRUST AND AGENCY FUNDS, 


ESTATES, TRUSTS AND AGENCIES— 


Investments under Administration by the Company 


Cash in Bank 


GUARANTEED ACCOUNT— 
(a) Mortgages 


Loans on Security of Stocks and Bonds 


Cash in Bank 


$1,657,809 91 
62,811 71 
———_——— 1,720,621 62 


(b) Special Agency Funds: Loans on Security of Stocks and 


Bonds held on behalf of Clients 


LIABILITIES. 


CAPITAL STOCK ISSUED— 
PREFERRED—438 Shares Fully Paid 
9912 Shares 60% Called 


LESS Calls in Arrears 


COMMON—1S83 Shares .........cccccceeccees 


LESS Calls in Arrears 


LOANS PAYABLE 
ACCOUNTS PAYABLE 
ACCRUED CHARGES ( 
CONTINGENT RESERVE 


529,064 66 
$4,066,427 54 
somemomennersttecet: 


$ 
594,720 00 


18,386 00 
$ 625,035 90 
200.000 


. 00 
2,777 23 
5,047 51 


MORTGAGE ON REAL ESTATE and Accrued Interest 


UNCLAIMED DIVIDENDS 


TRUST AND AGENCY FUNDS. 
ES— 


ESTATES, TRUSTS AND AGENCI 


Investments under Admi 1 
Cas aoe nistrat a the Company 


GUARANTEED ACCOUNT— 
(a) Mortgages 
Loans on 
Cash in 


(b) Special A 
Bonds hel 


on behalf of Clients 


Dee. 31, 
Manage 


Serarity of Stocks and Bonds 
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CREDIT. 
nae By Net Contingent Profits for year after deducting all costs of 
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ney Funds: Loans on Security of Stocks and 


$ 8,127.97 
"3,070.43 
$11,198.40 

en 


$11,198.40 
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FORGINGS MADE 
ENORMOUS PROFR 


NET EARNINGS EVIDENTLY OVER 
$1,000,000 


In Addition It Is Explained That All 
Extensions to Plant and New Equip4 


ment Were Provided Out of the Pro- 


fits—At the Same Time Total Book 
Value Was Reduced—Improvement in 
Export Business Indicated in Addi- 


tion to Munitions Orders. 


Food for thought and analysis for 
those who have been following the 
eareers of the stocks in the Canadian 
war group is provided in the annual re- 
port of Canada Foundries and Forgings 
offered to the shareholders this week. 
It is a remarkable evidence of the trans- 
formation which ‘has been effected in 
this company’s position, and at the 
same time an explanation of the met- 
eorie career of the common stock after 
its first appearance on the exchange, 
when in comparatively short time it 
rose from a start of 65 to a higk mark 
of 243. A statement of profit and loss 
is not submitted but there are outstand- 
ing features of the balance sheet which 
give a very fair idea of what the com- 

any has been doing since last report, 
at which time there was a liability for 
deferred dividends on the preferred 
stock as contrasted with the recent dec- 
laration of ten per cent. on fe com- 
mon. 

After appropriating $187,000 foP@ye- 
serve for depreciation, meeting deferré 
preferred dividends, paying preferred 
dividends for the year of $67,200, ay 
making allowance for a common diff- 
dend of $96,000 there was carried #r- 
ward to profit and loss a total of g#l5.- 
309, making a total for this acegifnt of 
$630,772 which is equal to 64 gi cent. 
of the outstanding common st 

Taking a total for prefeged divi- 
dends of $112,000, a commo# dividend 
vrovided for of $96,000, depreciation-of 
$187,000, interest estimated at $10,000 
and the addition to profit and loss of 
$615,309, it would appear that the net 
profits were at least $1,020,309. 
ws further feature to be taken into 
consideration is that al) additions to 
vlant required by the development of 
the business were met from current rev- 
enue as is indicated in the fact that 
instead of there being an increase in 
the capital account item there is ae- 
tually a decrease of about $60,000. 
This is an indication that evén the 
large sum of profits evident from the 
above figures may not nearly represent 
the actual earnings. The only increase 
in eapital liability is represented in an 
enlargement of the amount of outstand- 
ing bonds by $20,500. The profits 


or in the last report were only $46,- 
LIABILITIES 
1915. 1914, 
Loans . 


a 
ACCB. DAY... occ 
Bone. inti... eT 
Bonds 


1913. 
seseses $ 258.995 $ 228,126 
111.768 87.204 —-B4.8T1 
3,285 2,043 
131.400 117.700 
960.000 960.000 
960.000 960.000 
74.633 74:623 
2.910 2.910 
Bea 11,200 
15,463 35,220 


+ ++ «$3,189,982 $2,493,892 $2,456,715 
ASSETS 
1915. 


Do. com. .. 
Res. deprec. 
Bad debts ... . 
Eee OS os Si 
Divid. com. ... .. 
i Oy Faw yt. wesecke 


Zetak -.... 


1914, 1913. 
Properties . 
Cash 

Accounts .... . 


Investments .. 


570,128 
28,000 


--$ 855,960 *$190,568 *$201,313 
504,465 404,893 383,719 
Def. exp. ... 2,211 1,485 2,160 
Org. expense .. 7,448 9,245 


Total .... .. ..$3,189,982 $2,493,892 $2,456,715 


. *Cash on hand, accounts receivable and in- 
vestments were grouped as one item in the 1914 
and 1913 reports. 


Capacity Orders Booked 
In reference to the company’s muni- 
tions business, President W. M. Weir in 
his report states that large quantities 
of war materials have been produced, 
the company being one of the few in 
Canada properly equipped to take up at 
once the manufacture of forged steel 
shell eases and brass parts for all sizes. 
thereby enabling the company to share 
in the first orders placed in this country. 
In this connection, attention is called 
to the fact that there have been ex- 
tensions made from time to time to take 
care of expanding output and that these 
have been financed out of the eurrent 
earnings; by this means and by working 
the plants day and night the output had 

been inereased to record figures. 


Total ... 
Inventories .. .. 


To encourage the use of Canadian 
hardwoods, Baron Shaughnessy has is- 
instructions that nothing but Can- 

adian forest products be used in the eon- 
structiof of sleeping, parlor, dining and 
obsérvation cars, and offices and hotel 


_ buildings of the Canadian Pacific. 


* 


oF : TRAVELLERS LIFE ASSURANCE Co 
OF CANADA 
HEAD OFFICE. - MONTREAL, P.Q. 
Annual Statement, December 31st, 1915 


$284,133.27 Increase 


Liabilitié 177,003.00 


Surplus to PaMicyholders .........$107,130.27 


Subscribed aad Uncalled Capital.. 479,760.00 


Total Surplus Security to Policy- 
holders $586,890.27 


Being three and one-third times the amount of Liabilities. 
INCOME FOR 1915— 


Net Premiums .........-. baw eke $102,369.78 


Interest 
Other Income 


Increase 
“é 


Total Income $119,785.76 7 
Total Disbursements $ 71,300.70 
POLICIES ISSUED AND REVIVED DURING 1915— 
810 Policies, representing $1,529,266.00 Increase 
INSURANCE IN FORCE, DECEMBER 31st, 1915— 
2,018 Policies, representing 
Reassurance in other Companies 


Net Amount in Force 
An increase of 


INTEREST earned on Investments, including cash in Banks 


MORTALITY only 21 1-3% of Expected Losses. 
OFFICERS. 


President - : 2 ; 
Vice-Presidents : : é ‘ 
Secretary and Actuary - - - - 


The Union Trust Compan 


LIMITED 
Annual Meeting of Shareholders 


- Hon. Geo. P. Graham, MP. 
Jas. W. Pyke, Lorne C. Webster 
Arthur P. Earle, A.I.A., AAS, 


The Fifteenth Annual General Meeting of the Shareholders of the Union 
Smmapany, Limited, was held at the Company’s Offices, 176 Bay Street, Toronto, 
Tht@aday, February 3rd, 1916, at 11 a.m. 
chair was taken by the President, Mr. Henry F. Gooderham. The Gene 

{r. J. M. MeWhinney, was appointed Secretary of the meeting, and w 
anual Report to Shareholders as follows:— 


Ht ANNUAL REPORT OF THE BOARD OF DIRECTORS 
December Sist, 1915. 


Your Directors have pleasure in submitting herewith the Fifteenth Am 
Report of the Company’s business for the year ended December 31st, 1915. 
The net profits for the year, after payment of Interest on Guaranteed 

Investments, war taxes, contributions to Patriotic and Red Cross 

Funds, cost of management, salaries and expenses of every kind, 

amounted to 
Brought forward from the preceding year 


Managé 
mitted tk 


FIFTEE) 


Making a total of 


Out of this there have been paid: 
Four Quarterly Dividends, at the rate of ten per cent. per annum 
Appropriation for depreciation in securities 
Balance carried forward 


¢ 


A daily audit of the Company’s Accounts has been maintained throughout 
year, and a copy of the Auditors’ Report is attached to the Statement. The ( 
pany’s Securities have also been inspected by the Inspection Committee appoint 
by the Shareholders. 

The Board regrets the loss by death during the year of two Directors, Mr. 
E. A. DuVernet, K.C., and the Honorable Samuel Barker, P.C., who succeeded & 
DuVernet as Vice-President of the Company. These vacancies on the Board h 
been filled by.the election of Mr. A. Perey Tavlor and Mr. Mark Bredin, respectively 
and Mr. H. 8. Strathy has been elected Vice-President. 


All of which is respectfully submitted. 
HENRY F. GOODERHAM, 
President. 


FINANCIAL STATEMENT 
For Year Ending December 31st, 1915 


ASSETS, 
CAPITAL ACCOUNT— Dr. 
Mortgages ard other securities on real estate and interest thereon 
to Dec. 31st, 1915 
Mupicipal Debentures, 
Dec. 31st, 1915 
Loans on Debentures, Bonds and Stocks and interest thereon to 
Dee. 31st, 1915 
Beem) Meetate cc cceccccccccvcccesccccces 4durwdaunceegtosed abbecehsdbecc 
Real Estate. (foreclosed) 
Other Assets 
Cush on Hand and in Banks 


GUARANTEED INVESTMENT ACCOUNT— 


Mortgages on Real Estate $3,279,713.00 
Municipal Debentures, Bonds and Stocks and Collateral Loans —- 
3, 722.895. 


PROTORD ccc che Sens ccadendg vcd cascdcacss edhe suncesuwiscetecectacees 
Cash on Hand and in Banks 446,736.67 
—_ 3 


$ 853,293.59 
181,313 ,53 
133.987 .15 


ESTATES AND AGENCTES— 

Invertoried value of Real Estate, Mortgages, Stocks, Bonds and 
Debentures, ete., in the hands of the Company ‘as Executors. 
Trustees, Agents, ete. .......cceeeceeces i Uep covecsdaacessbacsoces 

Cash on Hand and in Banks 


CAPITAL ACCOUNT— 
Capital Stock, fully paid 
Reserve Fund 
Profit and Loss Accourt ia 
Dividerd No, 34, payable January 3rd, 1916 
ENG NO Goons ook gp ehied whe Kean edhe AEE Bees ac kas TE edad 
Interest Acerued (not yet payable) 


GUARANTFED INVESTMENT ACCOUNT— 
Guararteed Investment Certificates * 
Trust Savings Accounts 


ESTATES AND AGENCIES— 
Value of Assets of Estates and Agencies in hands of the Company. 5,022,223.99 


‘as sis a “i AUDITOR®’ CERTIFICATE. hooks 
e@ have made a continuous audit of the Cash and Bank Accounts with the 
vouchers of the Union Trust Company, Limited, for the year ending 3ist December. 
and have verified the securities, and we hereby certify that the accompanying balanet 
is a true and correct statement of its affairs at the date named. The books rf 
kept, and all required information has been freely given. 

c ERLAND. } gnaitor 


A. C. NEFF, F.C.A 
The President of : ea of 


the Company, Mr. Henry F. Gooderham, moved the adoption 
Se was seconded by the 2nd Vice-President, Mr. H. 8. Stratby, 22 


The Shareholders ratified grants whic he Torost 
York Patriotic Fund and to the British Red Sa had made to the 
The aor of Directors resulted in the election of the following for the current 
Rr Hi ‘aes Beck, Mr. Mark Bredin. Mr. T. Willes Chitty, Mr. Henry F. Geortt 
Ma} Dr. Lord Hindlip, Mr. Charles H. Hoare, Mr. Walter C. Laidiaw, Mr. 
son, Mr. Ht. 8: See ie: 4; Mi: Whinney, Mr. W. H. Smith, Hon. E. G. Ser 

Messrs. Geo . Mr. A. Percy Taylor. 
ine a Ne ie 8. i eo tf t Hunter — appeieses the Seapecties 
CA, berland, Auditors for curren : 
At a sub quent meeting of the Board of I ‘ors, the officers 
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DURING 1915— 
00 Increase. 
R 3i1st, 1915— 


senses «03,297,204 


ERR 350,659.00 


ing cash in Banks bane 
Osscs. 
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Hon. Geo. P. Graham, M.P, 
Jas. W. Pyke, Lorne C. Webster 
Arthur P. Earle, A.LA,, A.AS, 


‘ust Compan 


of Shareholders 


By of the Shareholders of the Union 
any’s Offices, 176 Bay Street, Toronto, 


t, Mr. Henry F. Gooderham. The General 
ointed Secretary of the meeting, and sub 


s as follows:— 


OF THE BOARD OF DIRECTORS 
ist, 1915. 


mitting herewith the Fifteenth Annual 
year ended December 31st, 1915. 
ent of Interest on Guazanteed 
s to Patriotic and Red Cross 
bh and expenses of every kind, 
: we ee $154,528.80 
weeee 26,8188 


vee ee eee s o$181,3368, 


Bee of ton per cent. per anium........ 100,0 


a 


$181,336.48 


=—_—_—_ 
ounts has been maintained throughout th 
is attached to the Statement. The Com 
1d by the Inspection Committee appointel 


during the year of two Directors, Mr. B 
e Samuel Barker, P.C., who succeeded 
yany. These vacancies on the Board 
Tavlor and Mr. Mark Bredin, respectively, 
sce-President. 
od. 
HENRY F. GOODERHAM, 
President. 


STATEMENT 
ecember 3l1st, 1915 


ETS, 


e and interest thereon 


nl interest thereon to 


$3,279,713.00 

a Collat L 
and Collate) Toane cones. 8 
_ £46,738. 67 449,135. 
8, Stocks, 
smpany 


Bonds and 


as Executorsa, 
$4,951.558.€3 


6.319,998.58 
1,185.21 . 7,449,185-8 


nds of the Company. 5,022,228 .99 5,022,220: 
———sr 4 
512,705. 


ERTIFICATE. 

Cash and Bank Accounts with the books aie 
ed, for the year ending 81st Decem - 

v certify that the accompanying balad' 

at the date named, The books are P 


reely given. 

Cc, R. CUMBERLAND, } Auditors. 

A. C. NEFF, F.C.A., of Bt 
y F. Gooderham, moved the adoptlon soptet 
e-President, Mr. H. S..Strathy, a2 
he Directors had made to the Toronte ©” 

Cross Society. t . 

wmPlection of the following for the curren”, 
T. Willes Chitty, Mr. Henry F. pes 
are, Mr. Walter C. Laidlaw, Mr. a 
nney, Mr. W. H. Smith, Hon. EB. G- 


or were appointed the Inspection Co 
Auditors for the current year, 
Directors, the following © rs 
ice-President, Hon, u 
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De ealiosd on war contracts, ee 
there has . been substantial sense 
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from England and smaller supplies 
the continent 
a with the revival of the — 
demand, the market has been retainec 
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the aid of the 
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> 20 t 
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mans Limited bri 

F another industry 
P been gaining subst 


higher protective tariff as the r 


war taxes, has been in a position to | 5. 


protect himself against any irregulari- 
| ties which have developed a eee 
prices or supplies of raw materials. | 
Although the company’s earnings 
during the years 1912 and 1913 were 
two and a half to three times the four 
per cent. paid on the common dividend. 
the conservative basis was maintained, 
despite recurring rumors that there 
would be something better for the 
shareholders. When, during the period 
following the outbreak of the war, there 
was a falling off in the profits, the 
price of the stock went to low levels. 
The last annual report showed a decline 
to 9.10 per cent. on the common and 


‘substantial though this was on a stock 


paying four per cent., after a year of 


abnormal conditions, the fact that it 
showed a decline of 3.05 per cent. com- 
Fpared with the previous year, created 
‘a general feeling that it would require 
va considerable 


revival before an in- 
erease would be made until the outlook 
became more settled. 

The bonus declaration under the cir- 
cumstanees—somewhat of a surprise 
despite prior street reports—is taken as 
an indication that the 1915 report will 
compare very favorably with anything 
in the past. At the same time the fact 
that the inerease is a ‘‘bonus’’ is an 
indication of conservativism as regards 
the future which largely disposes of 
ayy criticism of the policy of making 
an increase in an industrial common 
stock at the present time. While it 


| may be taken that it is the intention 


of a conservative board such as directs 
this enterprise to continue the dividend 
on the five per cent. basis now indicated 
there is an avenue left open to drop 
the bonus and maintain the old declar- 
ation should the future bring unlooked 
for developments. From the reorgan- 
isation in 1906, and the establishment 
of a four per cent. basis in 1908, the 


| 
| 
| 
| 
| 


SS 


have been cut off. ‘ 


stock has made 

payments—a record upon which the 
board may look with considerable satis- 
faction and which shareholders may re- 
gard as a pleasant augury in connec- 
, tion with the present action. 

| The stock showed a healthy recovery 
from the period of depression of the 
‘early months of the war and on October 
‘18th made a high mark for 1915 of 63, 
which compared with a record high of 
64 in 1910 and an equal mark in 1911 
which had not been passed or dupli- 
eated in the interval. At the time of 
the announcement of the bonus the 
| stock was selling around 60 and on the 
favorable influence thus provided rose 
to 63, equalling the high point of sev- 
‘eral years. 

| The improved conditions recently ex- 
,perienced and the confidence in the fut- 
‘ure indicated in this bonus action are 
‘certain to have a favorable effect on the 
/market sentiment regarding industrial 
stocks in general. 

MARKET RECORD 


% on 
Common 


High. 
63 
55% 
57% 
61 


Low 
49 
48 


54%, 
5A, 
51 

* 205, 
42 

Low 

“82 
7D 
79 
83 
84%, 
80 
8&4 
72% 


NATIONAL TRUST 


Additions to the Directorat and Retire- 
ment of Hon. Mr. Justice Masten. 


During the course of 1915 two vae- 
ancies oceurred on the board of the 
National Trust Company. Mr. Justice 
Masten who was recently appointed to 
the Supreme Court bench asked that 
his name be not put in nomination as 
director. The late Mr. Alec. Laird also 
held a place onthe board and one which 
will be very difficult to fill inasmuch as 
Mr. Laird gave close special attention 
to the affairs of the Company. The 
additions to the board are the Hon. Sir 
Lyman Melvin Jones, Mr. J. W. Woods 
and Mr. John Aird. These gentlemen 
are very well known in Canada. Sir 
Lyman Jones is the head of the great 
implement manufacturing house, the 
Massey-Harris Company, Mr. John 
Aird is the general manager of the 
Canadian Bank of Commerce and Mr. 
Woods is the president of the Gordon, 
McKay & Company, Ltd. 

A week ago The Financial Post re- 
viewed the statement and commented 
upon the excellent progress the Com- 
pany was making. Mr. Rundle the gen- 
eral manager regards as the outstand- 
ing feature of the statement the large 
inerease in assets now under the Com- 
pany’s administration. They amount 
to approximately $60,000,000. On this 
point Mr. Flavelle the president, said 
that the increase involves additional 
work which was being attended to by a 
reduced staff. As many as 25 out of 
every 100 being at the front. Undoubt- 
edly the strain on the remaining mem- 
bers must be very heavy. It is satis- 
factory to note the comment of Mr. 
Rundle upon the investment of the 
Company. The securities held are of a 


en a 


stantially above the figures given in 
the balance sheet. Mr. Rundle also said 
that the call loans were well margined 
below the present market prices of the 
collateral held. As in so many in- 
stances the general manager of this 
Company stated that the interest on 
the Company’s mortgage investment 
was being satisfactorily paid and there 
are also heavy repayments on account 
of principal. 


CARRIAGE FACTORIES 
Earnings on the Common Stock Were 
Over 18 per cent. 

Earnings ‘on the common stotk of 
18%4 per cent after the payment of all 
charges and provision for preferred 
dividends were indicated in the annual 
statement of the company submitted te 
the shareholders at the annual meeting 
held at Montreal this week. Under 
these cireumstances it came as a matter 
of surprise in many quarters that the 
directors further deferred any action in 
connection with the preferred dividend, 
evidently taking the ground that re- 
sources should be conserved- during the 
present unsettled period. Comparative 
figures from the earnings statement fol- 
low: 

1915. 


$295,703 
13,660 


$309,263 
12,033 


1914. 
$119.000 
10,634 


$129,643 
11,860 


$117,783 
30,000 


$ 87,783 
63,042 


$ 24,741 
102,447 


Int. charged subsids . 


Head office exps. ...... 


Net earnings 
Bond interest .... 


$297,230 
30,000 


$267,230 
42,028 
$225,202 
127,189 


Total P & L Balance.. $353,391 $127,188 


*After providing for depreciation, $28,500, 
presumably in 1915. 


Prfd. divs. 


P & L Balance . 
Previous balance .... . 


-WATERLOO LOAN 
Growth of the Company’s Business— 
Good Prospects for 1916 

Mr. Thomas Hilliard, president of the 
Waterloo County Loan & Savings Com- 
pany, Waterloo, Ont., says in his note to 
the shareholders of that company that 
the business grows steadily and indica- 
tions for the year 1916 are promising. 
For the past year the profits amounted 
to $29,633 after providing for expenses 
of management and all taxes, including 
the special war tax. Out of the profits, 
two half-yearly dividends at the rate of 
6 per cent. per annum have been paid, 
which absorbed $19,176; $8,000 was 
transferred to reserve fund, which 
brings that account up to $48,000, and 
the balance was carried forward. The 
figure given as representing the net pro- 
fits includes an item of $2,060 received 
as premium on stock. The liabilities to 
the public. in the form of savings de- 
posits and debenture account amounted 
to $383,151, and the total assets of the 
company, which includes $64,181 in cash | 
and $223,418 municipal and eee, 
securities, aggregate $776,340. Prac- 
tically, therefore, the savings depositors 
and the holders of debentures have a 
security of $2 for every $1 they have in 
the hands of the company. The expenses 
of operating the company amounted to 
$9,794, a sum which inctudes provincial 
taxes, war taxes, salaries, rentals, print- 
ing, ete. In proportion to the assets, the 
low expense ratio indicates a very care- 
ful and economical management. 


| company having objects altogether or in 


FAMOUS CIGARETTES © 


pos Notice is ven that 


hereby gi 
First Part of chapte 
vised Statutes of Canada, 1006, knows 


patent 
issued under the Seal of the Secre of State 
of Canada, bearing date the 18th ag Janu- 
ary, 1916, en Robert McKay, David 
Inglis Grant, Mervil MacDonald, Edwin Smily 
and Bruce Williams, all of the City of Tor- 
onto, in the Province of Ontario, barristers-at- 
law, for the following Purposes, viz: (a) To 
carry on the business of mechanical, electrical 
and chemical engineers; to construct, erect, 
acquire, operate and maintain machine shops, 
blacksmith shops, foundries, smelters, an 
eries, concentrating works, leacheries and 
chemical works; to manufacture, purchase, sell 
and deal in all the products or by-products 
thereof, and without limiting the generality 
of the foregoing to manufacture, purchase, seil 
or deal in munitions for war purposes only; 
(b) To erect, construct, operate, maintain and 
utilize, manufacturing works, structures, ma- 
chinery, appliances and apparatus, for the pro- 
duction, manufacture, utilization ‘and disposal 
of any article or substance dealt in by the 
company; (c) To deal in, import, export, pur- 
chase, manufacture, acquire, sell, mine, quarry, 
concentrate, smelt, reduce, distil, treat, extract, 
refine, prepare, or produce in any manner what- 
soever, by any process whatever, any substance 
whatever, simple, complex, compound, whether 
mineral, animal, vegetable, metallic, wooden, 
chemical, or in any physical condition, solid, 
liquid or gaseous; (d) To deal in or to deal 
with, import, export, purchase, manufacture, 
acquire, or sell machinery, tools, appliances, 
apparatus, implements, materials, products, 
packages, receptacles and eontainers, which 
may be utilized or required for the preparation, 
manufacture, disposal, sale, transportation, dis- 
tribution of any articles of manufacture, or 
substances manufactured, produced, sold, pur- 
chased, acquired, required, or dealt in by the 
company; (e) To acquire by purchase, rent, 
lease, concession, license, or otherwise, and to 
erect, construct, maintain, operate, improve, or 
otherwise develop, mill sites, power sites, water 
powers, dams, flumes, canals, channels, con- 
duits, tunnels, and other works, plant, equip- 
ment, structures, buildings, and machinery, ap- 
pliances, and apparatus, for the production and 
conversion of power, whether hydraulic, elec- 
tric, pneumatic, steam, or other power, pro- 
vided, however, that the sale, distribution, 
transmission, or other disposition of such 
power of whatever nature shall be subject to 
any municipal or other local regulations re- 
garding the same; (f) To carry on any other 
business (whether manufacturing or otherwise) 
which may seem to the company capable of be- 
ing conveniently carried on in connection with 
its business or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s property, rights or pro- 
ducts; (g) To acquire or undertake the whole 
or any part of the _ business, property and 
liabilities or assets of any person, partnership 
or company carrying on any business which 
the company is authorized to carry on, or pos- 
sessed of property suitable for the Purposes of 
the company, and to issue paid-up shares or 
bonds, or both, for the payment of the pur- 
chase price thereof; (h) To apply for, pur- 
chase or otherwise acquire, any trade-marks, 
trade names, patents, licenses, concessions and 
the like, conferring any exclusive or non-exclu- 
sive, or limited or unlimited right to use, or 
any secret or other information as to ‘any in- 
vention which may seem capable of being used 
for any of the purposes of the company, or the 
acquisition of which may seem calculated di- 
rectly or indirectly to benefit the company, and 
to use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired ; (i) 
To enter into partnership or into any arrange- 
ment for sharing of profits, union of interests, 
co-operation, joint adventure, reciprocal conces- 
sion or otherwise, with any person or company 
carrying on or engaged in or about to carry on 
or engage’ in any business or transaction which 
the company is authorized to carry on or en- 
gage in, or any business or transaction capable 
of being conducted so as directly or indirectly 
to benefit the company; and to lend money or 
securities to, and to guarantee all or any of 
the debts or liabilities, -contracts °or engage- 
ments of, or otherwise acquire shares and se- 
curities of any such company, and to sell, hold, 
re-issue, with or without guarantee, or other- 
wise deal with the same; (j) To lend money or 
credit to and to aid in any manner any cor- 
poration whose shares, bonds or other obliga- 
tions are held or are in any way guaranteed b 
the company, and while owner of any suc 
shares, stock, bonds, or other obligations of 
ownership thereof, to exercise any and all vot- 
ing power thereon; (k) To subscribe for, take 
up, or otherwise acquire and hold, shares or 
stock in any other company having objects in 
part or altogether similar to those of the com- 
pany, or carry on any business capable of 
eing conducted so as directly or indirectly to 
benefit the company; (1) To enter into an 
arrangements with any authorities, municipal, 
local or otherwise, that may seem conducive to 
the company’s objects, or any of them, and to 
obtain from any such authority any rights, 
privileges and concessions which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements, rights, privileges and concessions; 
(m) To establish and support or aid in the 
establishment %<:gpport of associations, in- 
stitutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) 
or the dependents or connections of such per- 
sons, and to grant pensions and allowances, 
and to make payments towards insurance, an 
to subscribe or guarantee money for charitable 
or benevolent objects, or for any exhibition or 
for any public, private, general or useful ob- 
ject; (n) To promote any company or com- 
panies for the purpose of acquiring all or any 
of the property and liabilities of the said com- 
pany or companies, or for any other purpose, 
which may seem directly or indirectly calcu- 
lated to benefit the company; (0) To purchase, 
take on lease or in exchange, hire or other- 
wise acquire, any personal property and any 
rights or privileges which the company may 
think necessary or convenient for the purposes 
of its business and in particular any machin- 
ery, appliances, apparatus, plant, stock In 
trade, materials or substances; (p) To con- 
struct, improve, maintain, work, manage, carry 
out or control any roads, ways and tramways, 
on lands owned or controlled by the company, 
branches or sidings, bridges, reservoirs, water- 
courses, wharves, manufactories, warehouses, 
electric works, shops, workshops, stores and 
other works and conveniences which may seem 
calculated directly or indirectly to advance the 
company’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part in the 
construction, improvement, maintenance, work- 
ing, management, carrying out or control 
thereof; (q) To lend money or securities to 
customers and others having dealix,s with the 
company and to guarantee the performance of 
contracts by any such persons or corporations ; 
(r) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; (s) To sell or 
dispose of the undertaking of the company ar 
any part thereof for such consideration as yaa 
company may think fit, and in particular for 
shares, aclenzuires or securities of any _— 
similar to those of the company; (t) To adopt 
such means of making known the products of 
the company as may seem expedient, and in 
particular by advertising in the press, by cir. 
culars, by purchase and exhibition of works of 
art or interest, by publication of books, pamph- 
lets and periodicals and by pees prizes, re- 
wards and re 5 — 2 se aon 
manage, evelop, exc ? . 
turn . esennat or otherwise deal with all or 
any part of the property and ts of the 
company; (v) To do all or any of the above 
things as’principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (w) Notwithstanding the fore- 
going and without limiting or a ng the 
scope thereof, to do all matters and things and 
carry on all business which may in any way 
flow from the objects for which the incorpora- 
tion is sought or which be necessary, 
venient or advantageous to do or perform 
a view to carrying on or enlarging the 


and intentions of the company. The operations 
of the company to be carried on th 
the Dominion of Canada and elsewhere = the 
name of “Wilson Munitions, Limited,” with a 
capital stock of fifty thousand dollars, divided 
into 500 shares of one hundred dollars ea 
and the chief place of business of the sal 
company to be at the City of Toronto, in the 
Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 19th day of January, 1916, 
THOMAS MULVEY, 
Under-Secretary of State. 


WM. WRIGLEY, JR., COMPANY, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 3rd day of Janu- 
ary, 1916, incorporating William Alfred James 
Case, solicitor; James Broadbent Taylor and 
George Charles Loveys, accountants; and 
William Morley Smith ‘and William John Beat- 
tie, students-at-law, all of the City of Tor- 
onto, in the Province of Ontario, for the follow- 
ing purposes, viz:—(a) To carry on the busi- 
ness of manufacturers of and dealers in chewing 
gum, confectionery, gum chicle, and show cases, 
jars, boxes, packages, receptacles, containers, 
vending machines and other devices for con- 
taining or displaying the same; and to buy, 
sell and deal in, manufacture, hire and let on 
hire, all kinds of material, merchandise and 
products entering into the manufacture there- 
of, and all machines, tools and appliances use- 
ful in manufacturing the same; (b) To con- 
struct, improve, work, maintain, manage, carry 
out or control and to purchase, sell, lease or 
otherwise dispose of, any lands, works, mills, 
machinery, wharves, manufactories, ware- 
houses, shops, stores and other works and con- 
vehiences which may seem capable of being 
used or operated in connection with any part of 
the company's undertaking for the time being, 
or calculated directly or indirectly to benefit 
the company; (c) To apply for aud receive or 
to acquire by enactment, grant, assignment, 
transfer, lease or otherwise and to exercise, 
carry out and enjoy any statute, ordinance or 
concession, patent, license, power, authority, 
franchise, right or privilege which any govern- 
ment or authorities, supreme, municipal or 
local, or any corporation or other public body 
may be empowered to enact, make or grant, 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appropri- 
ate any of the company’s shares, bonds and 
assets to defray the necessary’ costs, charges 
and expenses thereof; (d) To apply for, pur- 
chase, adopt, register, cr otherwise acquire, any 
patents, trade-marks, trade names, designs, 
prints, labels, brevets d’invention, grants, lic- 
enses, leases, concessions and the like, confer- 
ring any exclusive or non-exclusive or limited 
right, and any formulae and processes and any 
inventions patented or otherwise, and any in- 
formation as to any invention which may seem 
capable of being used for any of the pur- 
poses of the company, or the acquisition of 
which may seem calculated directly or indi- 
rectly to benefit this company, and to pay for 
the same in cash, shares or other securities of 
the company or otherwise, and to use, exer- 
cise, develop or grant licenses in respect of, or 
otherwise turn to account, the property, rights, 
interests or information so acquired; (e) To 
carry on any other business, whether manu- 
facturing or otherwise, which may seem to the 
company capable of being conveniently carried 
on in connection with the business or objects 
of the company, or calculated directly or indi- 
rectly to enhance the value of or render profit- 
able any of the company’s property or 
rights; (f) To purchase or otherwise acquire 
the shares, bonds, debentures or other securi- 
ties of any other company or corporation, not- 
withstanding the provisions of section 44 of 
the said Act, and to pay for the same in the 
shares, bonds, debentures or other securities of 
this company; and to hold, sell, vote or other- 
wise deal in the shares, bonds, debentures or 
other securities so purchased, and to guaran- 
tee payment of the principal of or dividends 
and interest on said shares, bonds, debentures 
or other securities, and to promote any com- 
pany or corporation having objects altogether 
or in part similar to those of this company, or 
carrying on any. business capable of being car- 
ried on so as directly or indirectly to benefit 
this company; (g) To sell, lease or otherwise 
dispose of the property, rights, franchises and 
undertaking of the company, the assets there- 
of or any part thereof, for such consideration 
as the company may think fit; and in par- 
ticular for shares, debentures, bonds or other 
securities of any other company having objects 
altogether or in part similar to those of this 
company; (h) To consolidate or amalgamate 
with any other company having objects similar 
in whole or in part to those of this company; 
(i), To enter into any arrangement for sharing 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise 
with any person, firm or corporation carrying 
on or engaged in or about to carry on or en- 
gage in any business or transactions capable 
of being conducted so as directly or indirectly 
to benefit this company, and to take or other- 
wise acquire shares and securities of any such 
company, and to sell, hold, issue or re-issue 
the same, with or without guarantee of prin- 
cipal and interest, and otherwise deal in the 
same; (j) To purchase, lease or otherwise ac- 
quire and to hold, exercise and enjoy in its 
own name or in the names of the persons, 
firms, company or companies hereinafter re- 
ferred to, if thereunto duly authorized, all or 
any of the property, franchises, good-will, 
rights, powers and privileges held or enjoyed 
by any person or firm or by any company or 
companies carrying on or formed for carrying 
on any business similar in whole or in part to 
that which this company is authorized to carry 
on, and to pay for such property, franchise, 
good-will, rights, powers and privileges wholl 
or partly in cash or wholly or partly in paid- 
up shares of the company or otherwise, and to 
undertake the liabilities of any such person, 
firm or company; (k) To furnish aid to any 
business or undertaking similar in whole or in 
part to that of the company, customers of the 
company and any others with which the com- 
pany may have business relations, by way of 
loan, bonus, endorsement, agreement, guaran- 
tee, management or other service, and to man- 
age, supervise and control the same in whole 
or in part and to act as agent or attorney for 
the same; (1) To invest the moneys of the 
company not immediately required in such in- 
vestments as may.from time to time be deter- 
mined; (m) To distribute in specie or other- 
wise as may be resolved any assets of the 
company among its members and particular! 
the shares, bonds, debentures or other securi- 
ties of any other company that may take over 
the whole or any part of the assets or liabili- 
ties of this company; (n) To invest and deal 
with the moneys of the company not immedi- 
ately required upon such ‘securities and in such 
manner as may from time to time be deter- 
mined; (0) To aid in any manner any cor- 
poration, one of whose shares of capital stock, 
bonds or other obligations are held or are in 
any manner guaranteed by this company, and 
to do any acts or things for the preservation 
and protection, improvement or enhancement 
of the value of any such shares of capital stock, 
bonds or other obligations; to do any and all 
acts and things tending to increase the value 
of any of the property at any time held or 
controlled by this company; (p) To do all such 
things as are incidental or conducive to the 
attainment of the above objects; (q) To per- 
form, promote and otherwise facilitate the 
organization of subsidiary companies; (r) An 
power granted in any paragraph hereof sha 
not be limited or restricted by reference to or 
inference from the terms of any other para- 
graph or to or from the name of the company. 
The operations of the company to be carried 
on throughout the Dominion of Canada and 
elsewhere by the name of “Wm. Wrigley, Jr 
Company, Limited,” with a capital stock of 
two million dollars, divided into 20,000 shares 
of one hundred dollars each, and the chief 
place of business of the said company to be at 
~ on of Toronto, in the Province of 
ntario. 
Dated at the office of the Secretary of State 
of Canada, this 4th day of January, 1916. 
THOMAS MULVEY 
Under-Secretary of State. 
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8 8t2 8 
935,994 { ae? 
1.040,380 *12% 1042 10 


727.159 8 8 8 
193,948 ...... 24. 


1,261.127 og 
\ 
2.473628 {1 $ 


163,856 >? ‘ 
1,608,497 30 20+10 
6 


cae 

1,762. 
82,472 

1.230.774 


Qenunnowad 
QAaAnunn wo 


499 893 f{ .-.. 
546.689 


NON 


103,900 


7 
587,487 °°S 


6 
457,716 .+000 


1,328,099 -- 7 
102,647 -..... 


7 
34.777 1.88 
143,034 20 


218,962 *** 345 **5"* 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


Last Dividend 


LOAN AND TRUST 


Per 


Date cont. 


3rd Jan. 
3rd Jan. 
3rd Jan. 


~3 
a. 2% 


Qu: Nan 
- e 
. 


WWION KAYHVIH CG: 


Yond July ‘14 ‘elk hp. 


. 15th July 14 ¢ a. 1% Dp 


eeeeee Coniagas Mikes, ‘Limited 
eoeeee Crown Reserve 
< 2+3 3 52 Dominion Bridge Co 
Ist Apr. '14 q. 234 p. Dominion Canners, com -. 
oe...» 
Dominion Steel Cosporation, o com 


9.50 
ees 


eeeeet..ee +e 


3rd Jan. °13 q. 1 59 


» 103 


112, 
89 
105 
44 


seeer 


Ist Apr. 14s, 334 ...... Dominion Iron and Steel, pref 


Ist Nov. 8. 3% 7.14 Dominion Coal, pref ---.se+-- ...-+ 
3rd Jan. q.1% 7.77 Dominion Textile, com, pilin va 0% 

1Sth Jan. q. 1% ae 708..6c000 Wauvsavedgee 
.++++. Goodwins, Limited, com. 
Ist July 14 q. 1% me! pref . 
rdJan, q. 1% ..... Goulds Manufacturing Co., om 
3rd Jan, qa. 1% eeeeee 


102 


m. 4 «+++++ Hollinger Gold Mines 


“15th “Oct. 


1st Dec. 
Ist. Dec, 
20th Jan. 
3rd. Tan, 


= BMS vevea? pref.. sete reece 
+ eeeees Lake Superior Corporation. - ee rereeereeees 

qa. 2 6.01 Lake ot Woods Milling soe 

a. 1% 5.83 

qa. 1 

ft 2 


etivasees 


°121 
La Rose Cons, Mines Co. 
/ 27 Laurentide 
eeeeee A. Macdonald Co, com, .«+. sssseeseeees 
Maple L Leaf Milling, com. ‘ 
pref... reeup scenes eeadives 
Montreal Cottons, Lids, com. “anh 


eeeeee . 


18th Oct. 
15th Dec, 
1Sth Dec. q. 1% 
Ist Nov.’13 q. 1% p. 
1st Nov, « us 
20th Jan, 


Monarch Knitting, com 
pref 
eeeee Nipissing Mines Co 
Noya Scotia Steel, COM see eeseces 
PIefesscceees 
6.01 Ogilvie Flour, com,.....++++. 
6.03 pref. .. 
6-88 Pacific-Burt Co., = 
3rd Jan. a. 1% 8.43 . ref «.- 
15th Nov. aq. 6.66 Penmans, Limited. ane 
Ist Nov. a. is 7.31 
eeecece---+ sesese Price Bros-e++ --- 
30th ‘Sept. qa. ‘1%: ++eee+ Riordan Pulp and Paper, pref - sores 
Srd Jan, Qs 134 eee Wiljiam A. Rogers, Ltd., Deliver se siixs 
ard Jan, q. 1% 7.07 pref. 


Ist Feb,'13 q. 1 Russell M > 
Ist Aug,'13 q. 1% P. mee stlor ‘ar oe 


ist June 4 a1% 


seer 


15th July '14 q. 2 p 
3rd Jau, q.2 


Ist Dec, q. 1% 
3rd Jan, 8,1 


seteeeeere 115 


++ee Sawyer-Massey Co., "one. 
pref 


Sherwin-Williams, com 


7.00 pre 
7. a Shredded Wheat, a 


o 4 
Smart-Woods, Ltda, « hi seeeeree 


pref 
» Spapish River Pulp, com...- 


+ lst Apr, '14 3 


15th Fuiy'13 a. 1% y pret... 


Col. Investment, pref... . 


Dominion Savings--.....- 
Great West Per ...-.-.-+ 


Steel Co. of Canada, com 
a. 1%" ’. 52 


1Sth Oct.’14 q. 1% p. 
15th Apr.’14 q. 158 p. 


Toronto Pa Co 
15th euly 5 Cot 


seeees Trethewey Cobalt Mine 
ee Tobacco, com.......+ ees 


eae resereeee 


See eeeans a 


"15th Oct. 4. 1% 


Range for 
hear 
1914 


* Range for 
year 1915 


Latest 


Price Stock 


Out- 
High | Low /High | Low | Ask | Bid 


’ 
771,700 
59,133) eoeesecess 
100,000) ...... 020+ 
6,212,666) ..++... 


Hamilton Provident ...-- : 


ee ee een 


seedeewee *e © 


19.00 14.50 ~ 
; eeeeee, Hillcrest Collicries, com---+.--++-++ cree 47% 
91% 80 
22% 21% 22 6% 
147% 121% 135 


Common | Preterred 


standing 


6.50 8.50 7.00 5.60 
1.45 1.95 70 «61.18 
ee--ee 122% 107 230 
50 one 


"37% 41% 
86 994 


103 106 
76% 86% 
99 «106% 
25,, 28 
"75% °82 


Jan. 12 4. 
Jan. 5 
Jan. 4 


Jan. 20 


Jan. 20 
Jan. 26 
Jan. 14 


84 
100% 100% 9% 


100 
—- 29.80 17.85 30.25 


70 8670 
9% 
137 
122 
87 
198 


25 
3814 


127 
120 
81 
160 
8 


115 120 
196 
192% 
21% 
478 
101 
58 
103 
40 


90 
8.10 
79 
120 


Jan. 15 7. 
Jan, 3 

Jan, 15 1 
Jan, 24 1 
Jan, 19 


‘14 


Jan. 10 


Jan. 21 
Jan, 27 


92 
93 
20 


103 4 
95 


Jan. 2) 


Jan. 3 
a. 3 


Jan, 20 


91% 101 Jan, ‘3 


t—Ex-allotment. b—Two months. 


Bonds, 


Dividends Last Dividend 


Reserve 
and Coh- 
tingent 


Stock or 
D'b’ntures 
Out- 
stranding 


Per 


Date cent. 


Ist Oct, s.5 
3rd ga a.2 


3%th Sept. q.5 
Ist Juiy ‘i1,1 


15th Oct. q- 1% 
“a. 2% 


227% 


101 


116 


102% Jan, 10..... 


90 


75 


51 ‘43 


3 
2ai% 23% 221% 223K 878 


o OF O eee ce wee ee eeee 


"730 
30 


96 97 


96 
74% 


97 97 


Jan. ee 
Jan. 1 
Jan. 14 3 


784° 77% 784 
101 101101 


Cad 135% « sp "133 


25% 
82 
25 
954 
10 
32% 


7.200 720720 ‘9 
9 95% 99 
133 133% 133% 1334 | 
eoss «= 16s 1S SH 


soeeee 110 
140 


66 


é Jan. 5 
99% Jan. 21' 


95 Jan. 27 


34% Jan. 13 


87% Jan. 27 


46 
18 Jan, io 
Jan. 3 aatduane 


ab—Stock Bonus, Four Months. 


°Less than ton. 


Latest 
Price 


i, Range for 
Year 
1914 


Range for 


MISCELLANEOUS year 1915 


COMPANIES 


Low | High | Low 


Canada N. Prairie Lands. 
Canadian Salt, 

Can North-West Land 
Confederation Life A 
Crows Nest Pass atte: ‘ 
Dominion Telegraph . 
Electrical Dev., pret.--..| 1 
Imperial Life Assur...... 
Intercolonial Coal + | 
Intercolonial Coal, pref 
Intern. Coal and Coke..-- 

K -ministiquia Forde. + 
Leadon eeeeee 

Montreal T. legraph . . 

Nia., St, Kath. and Tor.. 
Saint John Ry...... ... 

T ad Electric .----- 


400 ..... 


i wi SVwessen eusi 


Sev: wuss 


ee 
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BUILDING PERM 
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MARITIMES— 
St. JOMM ..cceeeeees 
Sydney ... «c.se-- 
Halifax ...006 seeee 
QUEBEC— 
Montreal ...... 
Maissonueuve ..... 
Quebec . 
Westmount 
Lachine . 


ONTARIO— 
Brantford ... .. 
London .... «-.;- 
J) ae 
Port Arthur ..,.... 
St. Catharines .... 
Toronto ... 
Welland .ci.06 cece 
Woodstock .... 
St. Thomas 
Hamilton ...; 
Stratford ... 
Peterborough 
Kingston 
Smith’s Falls 
Sudbury. 

North Bay 
Windsor 
“Guelph 

Fort William 
Berlin . 


Total 28 East. cities.. , 


Weste 

MANITOBA— 

Winnipeg 
ALBERTA— 

Edmonton 

Lethbridge 

Red Deer ....+ «+++ 

Medicine Hat .....- 


BRITISH COLUMB 
Vancouver 
N. Westminster ... 
Victoria . 
Kamloops ‘ 
SASKATCHEWAN— 
Yorkton . 
Moose Jaw . 


Total 12 West. cities 


Grand Total, 40 cities. 
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Close 
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ia Price. 
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203 Z 
227 a 
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149 
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ees! 
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MORTGAGE LOANS AND REA 
PROPERTY 


Building Permits During Januar 
as Compared with the Previous 


For the month of January reports 
from 40 cities in Canada indicate the is- 
suance of building permits to the extent 
of $734,521, as compared with $743,539 
a year ago, a decline of $9,018. In East- 
ern Canada 28 eities reported building 

ermits amounting to $680,681, as com- 
pared with $623,679 in 1914, an increase 
of $57,000. In the West the total per- 
mits issued in 12 cities aggregated only 
$53,840 as compared with $119,850 a 
year ago. 

There are no signs of a building re- 
vival at the present time as the figures 
which we have just quoted indicate. 
Hardware houses all over Canada indi- 
cate an improvement in their business 
and the buying of articles which enter 
into building improvement. a certain 
amount of which is being done. 

BUILDING PERMITS FOR MONTH OF 

JANUARY. 
Eastern Cities 


Jan., 
1916 


Jan. 
1915 


7,500—$ 7,500 
ss+e+ 3,000 
20,000+ 4,850 


Change 
MARITIMES— 
St. Jolin ee 
Sydney ... cssceeee 
Halifax ..csoe coves 


QUEBEC— 
Montreal 
Maissonneuve 
Quebec ....6 ceveee 
Westmount 
Lachine 

ONTARIO— 
Brantford ... .... 
London .... 
Ottawa 
Port Arthur 
St. Catharines 
Toronto 
Welland ..... 
Woodstock ... 
St. Thomas .... 
Hamilton .... 
Stratford .. 
Peterborough 
Kingston 
Smith’s Falls 
Sudbury 
North Bay ....eee 
Windsor ... 
Guelph 
Fort William 
Berlin 


24,880 


203,261— 29,101 
18,000— 18,000 
27,905+ 33,640 

sees 1,000 
9,500+ 19,130 


1,420— 1,420 
11,540+ 7,690 
13,3254 30,900 
1,459— 739 
4957+ 12,081 
235,757— 36,167 
440+ 4,173 
2,850— 1,785 
*1,000— 700 
23,105+ 20,635 
1,275+ 2,255 
1,900— 1,900 
1,350+ 1,350 


19,230 
“44,225 
700 
17,073 
199,590 
4,613 
1,065 


900 + 150 
730— 400 
17,775+ 26,525 
14,000— 14,000 
2,480— 2,480 
1,200+ 3,500 


- =o > 
Total 28 East. cities. .$€80,¢81 $623,679 + $57,002 


Western Cities 
MANITOBA— 
Winnipeg 
ALBERTA— 
Edmonton 
Lethbridge 
Red Deer 
Medicine Hat 
BRITISH COLUMBIA— 
Vancouver . 
N. Westminster ... 
Victoria . 
Kamloops oe 
SASKATCHEWAN— 
Yorkton - er sled mae 
Moose Jaw 3,250— 2,825 
Regina 685 + 965 


—_—— - 


$ 19,500 $ 14,8004-$ 4,700 


11,300— 
18,530— 


6,450 
2,855 
9,225— 9,225 
8,315 
1,600 


48,525— 40,210 
7,250— 5,t5u 
5,490— 3,665 

805— 805 


$119, 860—$66,020 


— — 


$743,539—$ 9,018 


Total 12 West. cities.$ 58,840 


Grand Total, 40 cities .$734.521 


As an indication of the way values on 
sub-divisions on the borders of western 
cities are crumpling up, the reduction of 
the assessment in property owned by 
William Pearee in East Calgary, is il- 
luminating. The property was at one 
time assessed at $6,000 per acre. Mr. 
Pearce has been appealing over and over 
again for years in an effort to bring the 
assessment down. 
property is under water during high 
water periods, and that it will be neces- 
sary to make expensive fills before it is 
of much value. Last year the assessment 
on this property was $235,895. Judge 
Carpenter, in the local court, reduced it 
to $168,225. Mr. Pearce was not satis- 
fied with this. so he went to Ottawa. The 
supreme court eut it to $134,580. The 
assessor reduced it to $58,714 when mak- 
ing the 1916 assessment, and the assess- 

*+ment committee confirmed it at this 
figure last week. 


At the annual meeting of thé share- 

holders of the Montreal and St. Lam- 
bert Terminal Development company at 
Montreal, the president, A. G. B. Clax- 
ton emphasized the view that the pres- 
ent revival of financial conditions in 
Canada must eventually favorably affect 
such properties as that of the company. 
He pointed out that the payment on the 
Jots had been well maintained. stated 
that during the year $23.400 of bonds 
had been retired, this being the same 
amount as retired during 1914. The 
bond issue is now reduced to $152,000 
and there is in the hands of the Nation- 
al Trust company $29,929.32 for further 
redemption purposes, reducing the total 
liability to less than $123,000. The 
company has a surplns of active and 
Passive assets of $4,600 over the liabil- 
ities which are all passive. 


Edmonton’s municipal telephone syvs- 
tem will have its revenues augmented 
by about $7,000 a year through an ar- 
rangement made with the provincial 
government’s telephone department 


He contends that the 


Showed a Slight Increase 
ear—A Decline in the West 


The city will in future operate and 
maintain all pay stations, receiving 65 
per cent. of the tolls, the other 35 per 
cent. going to the provincial depart- 
ment, Hitherto the latter operated the 
pay station and took all the revenue. 


Calgary assessment for 1916 will be 
approximately $85,000,000. In 1915 it | 
was $113,807,735. This is a very heavy | 


reduction in assessed value. 


Monday’s postponed conference be- 
tween the municipalities interested in 
the Toronto-Hamilton highway and the 
Highway Commission, which sought to 
find means for apportioning the $320,- 
000 extra cost of the road, came to no, 
settled conclusion and the various propo- : 
sals made will be discussed by the Com- 
mission with the Government. 


Edmontons’ street railway cost $56,- 
041 per mile. The city charter, Section 
423, empowers the city council to issue 
debentures, bonds or securities to the 
extent of $10,000 per mile. The city 
charter is being violated and Mayor 
Henry is making this fact known to the 
aldermen, asking them to provide an 
amendment to the charter or else have | 
Section 423 eliminated altogether. 


Lethbridge has eut its 1916 assess- 
ment down to $13,297,490, a reduction 
over 1915 of $1,430,000. The significant 
point is that the eut has been made on 
land values, not buildings and improve- 
ments. This is regarded as a step away 
from single tax, though the commis-. 
sioners point out that, in times of stress, | 
departures from chosen paths are often ! 
necessary. Lethbridge assessment is 
now back at about the level of 1912. 


MEXICAN CONDITIONS 
Business Man Graphically Describes 
Chaotic Conditions 
A graphie recital of the chaotic finan- 
cial conditions in Mexico is given by a 
business man widely known in the south- 
ern republic. Not only has the Mexican 
peso dropped to the ridiculously low val- 
uation of 4 cents, he says, but the 
method of banking and the kind of men 
employed in financial matters have 
alarmed the foreign residents who have 
interests in the country. He states that 
one of the powerful bank examiners of 
Mexico is a former convict, who was put 
in jail fot stealing $20,000. The man 
who made the statements asked that his 
name be withheld, for any publicity 
would result in the most disastrous re- 
prisals by the Carranza Government. 

‘“*The worst thing about the present 
situation,’’ he said, ‘‘is the utterly 
chaotic condition in financial matters. 
The Mexican peso in the time of Diaz 
was worth 50 cents in American money: 
When Carraza took hold it was worth 
25 cents. It has dropped to 4 cents, and 
may go lower. 

‘*The result is that the people are in 
an impoverished condition. Corn, as a 
staple, is measured by the gold stand- 
ard, and the Carranza soldiers, who now 
get 2 pesos a day, find that the earning 
capacity of their money is eight times 
less than what it was formerly. What 
does it matter whether the Carranza 
Government has issued decrees ordering 
wages to be advanced if the money 
earned has a lower buying value than the 
wages formerly earned? 

‘*Graft is rife in Mexico. Formerly it 
used to be that when a man paid out a 
dollar, 5 per cent. was graft and he got 
value for the other 95 cents; to-day 90 
cents is graft and he gets 10 cents value 
for his money. Only a short time ago 
a hardware firm which wanted to have 
an option on a freight ear from Vera 
Cruz to Mexico City had to pay 4,000 
pesos for the privilege. The graft was 
distributed*among the different generals 
who commanded the sections on the way 
to Mexico City. 

‘*At the present time it is planned by 
the Mexicans to establish a Bank of 

Mexico, a central institution and try to 
get some order into the chaotic con- 
ditions there. Millions of dollars in 
paper money have been issued. It has 
no standing, and is, therefore, susvected 
by the people. The Carranza Govern- 
ment has had new money made by the 
American Bank Note Company, and 
250,000.000 pesos have been printed. 
They are in the hands of the Carranza 
officials. now ready for distribution. 
‘*But it is proposed that these are to 
be given out in place of the other paner 


‘money floating about, and the people 


fear that the Carranza Government will 
demand 5 or 6 pesos for every one of 


the new pesos to be issued. As both 


peon and business man will lose money| a 


by this, they are very wary. 


THE FARMERS BANK 
Shareholders Liable Under the Double 
Liability Clause 

Referee McAndrew placed on the list 
of contributories, Mr. James R. Lindsay 
and Mrs. Maria Allison and in doing so 
they become liable under the double 
liability clause of the Bank act, to which 
objection. was taken but no. dustained. 
In his judgment Mr. Justice Lennox said: 


“The facts to be shown in the treasury board 
were stated in a statutory declaration made by 
Travers, and a letter written to the Minister on 
Nov. 30, 1906. The statements in the declara- 
tion and letter may possibly be verbally true, 
but it is beyond doubt that the Minister did 
not understand the actual conditions at the 
time he granted the certificate. Whether he 
would or would not have issued the certificate 
if he bad known how the money was obtained, 
I do not know. 

“It is possible -that, if the conditions had 
been candidly stated to him, including the sub- 
stantial character of the subscribers generally, 
and that the shortage was not very large and 
was made up independently of the bank he 
might have considered that the Bank Act had 
been substantially complied w'th. This point 
can only be matter of conjecture, It is, per- 
haps, reasonable to infer that, if he had known 
the character of Mr. Travers, as disclosed in 
the light of subsequent transactions, he would 
not have finally decided without further investi- 
gation. ; ’ 

“For these causes, the appellant contends 
that he was not a shareholder when the order 
for winding up was made, or liable as a con- 
tributory under section 125. There is more to 
be said, and it is not favorable to the appellant, 
but, without more, I am clearly of opinion that 
the appellant was, and, in the sense of section 
20 of the Winding Up Act, is a ‘shareholder,’ 
and is properly placed upon the list of con- 
tributories. : 

“It is argued that the certificate was fraudu- 
lently and illegally obtained. I am not able to 
go quite so far as that. It was certainly not 
honestly obtained. 

“The provisional directors consulted a reput- 
able firm of solicitors, and were advised that 
promissory notes could be legally accepted from 
subscribers in lieu of cash, in settlement for 
subscriptions,” 


PEOPLE'S LOAN 
Substantial Increase in Savings Deposits 

and Debentures ~ 
On the whole the balance sheet of the 
People’s Loan & Savings Company of 
London, Ont., is as satisfactory as that 
of the previous year. Taking into con- 
sideration the continuance of the great 
European war the result should not be 
displeasing to the stockholders. The 
earnings of the company are slightly bet- 
ter than in the previous year. Their 
distribution as compared with the figures 

for 1914 is as follows: 


Gross Earnings 
Net Profits ........ Bb (atelag ° 


1914 1915 
$53,244 
$30,742 


Distribution— 
eT ors oe rae 
MODNEVG oviccx avs 
Carried forward 


27,549 
2,000 
1,192 


$30,742 


On the capital the earnings represent 
6 per cent., and on the total liabilities to 
shareholders 5.5 per cent. As indicated 
by the following comparisons the earn- 
ings of the company have been excep- 
tionally steady: 
% av. Profits 
to av. 
Cap. Earn. 
6.8 
6.3 


6.7 
6.7 


Paid-up 
Year Capital 
1912 ....$ 418,300 
1913 .... 438,238 
1914 451,873 
1915 463,621 


Profits Div. 

$27,776 6 
27,240 6 
29,877 6 
30,742 6 


6.1 


6.3 
5.8 


6.1 


The balance sheet indicates an increase 
of $2,000 in reserve, and in the liabilities 
to the public one of $35,925, chiefly due 


to increases in debentures and savings 


deposits, which marks the confidence of 
the publie in the company. The presi- 
dent, Mr. W. S. Roome points out that 
the debenture holders and depositors 
have $2.91 security for every $1 of lia- 
bility, a ratio very high in comparison 
with that of other companies. Below we 
give a comparison of the principal items 
in the balance sheets of 1914 and 1915: 


LIABILITIES 


To Shareholders 


1915. 1914. Change 


Capital stock....... $500,000 $500,000 $ .... 


Reserve ... 
Balance 


stecectes GO 
be-andeire bec’, uae 
To Public 
Debentures ... 93,622 
Savings deposits... 192,225 


1,102 + 


$832.039 
ASSETS 


Mortgages .... 
Home office ....... 
Stock payable 
Municipal debs 
Collateral loans .... 
Furniture 
Miscellaneous ,..... 
Cash rete agen eeees 


15,042 coos # 15,042 
2,625 — 2,625 
1,700 eee 

508 — 124 

33,274 — 4,770 


$796,114 +$35,925 


1,700 
474 
28,504 


$832,039 


The president also says that payments 
on mortgages have been satisfactory. No 
Properties have had to be taken over by 
the company as its real estate holdings 
eonsisi only of the head offiee buildings. 


The Township of Markham, Ont.._ 
claims to have established a record with 
its 1915 tax collection. Of a total 
of about $30,000 levied, all has been eol- 
lected except $65. 


43.000 + 2,000 
90 


77,126 + 16,496 
174,885 + 17,340 


$796,114 +$35,925 


$675,790 + $40,150 
34.000 ike 
48,127 — 11,748 


| 
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ESTATES 


amphreys. — Twenty shares International 
Light & Power Co., inventoried at $987, make 
up the Ontario estate of Alfred William 
Mumphreys, a jeweler, who died at.44.Can- 
onbury Square, London, England, Dec. 2%, 
1914. The estate inventoried at $59,886. 

Archer.—10 shares Brazilian, valued at $950 
and $1250 in the G.T.R. were the Canadian 
holdings of Isaac Archer, who died in Essex, 
England, on May 7, 1915. 

Evans. — Eleven hundred and twenty-five 
dollars in cash, $2,305 secured by mortgage, 
$35 in the Dominion War Loan and 25 shares 
of Canada Permanent valued at $457, make up 
the estate of Miss Maria Augusta Evans, who 
died in Toronto, Jan. 15th, 1915. 

Blackburn.—The estate of the late Henry 
Mercer Blackburn, of the Sun Life Assurance 
Co., wh» died on January 22 in Toronto, has 
been valued at $45,926. It is made up of the 
home at 12 Willcocks street, $6,750; land in 
Saskatchewan, $2,000, and 50 acres in Al- 
goma, of no value; household goods, $2,500; 
cash, $325; life insurance, $29,323, of which 
$25.000 is payable to the widow; 100 Dome 
Mines, $2,800; 4 C.P.R., $680; 4 C.P.R. notes, 
$80; 2 Lambton .Golf Club, $400; 10 Hollinger, 
$295; 5 Russell Motor Car Co., $175; 379 West 
Dome, $56; and 60 Canadian Mining Corpor- 
ation, $66. Five shares Strathcona Silver 
Black Foxes, 75 Universal Signal, 15 The 
Instanter Co., and 11,535 shares of mining 
stock are listed as of no value given. $5,000 
is bequeathed to his son, W. J. Blackburn, 
and the remainder to the widow. 

Rittenberg.—By a will made Dec. 20, 1912, 
Isaac Ritenberg, a merchant, who died at 
his home, 12 Brunswick Avenue, Nov. 30 last, 
provided for the distribution of an estate in- 
ventoried at $500 in household goods; $2,971 
secured by mortgage; cash, $108; 12 Bruns- 
wick Avenue, $4,500; 101 Macdonnell, $2,500; 
520 Dundas, $3,250; 94 Gladstone, $1,850; 250 
Ossigton, $2,000; at 357 Pacific Avenue, $1,800, 
and 307 Ossington, $1,500. These properties 
‘he inventory states, are mortgaged for $13,- 
905. 


Gibbes.—An*estate valued at $182,552 was 
left by Wyndham Gibbes, a stock broker, who 
died at London, England, Feb. 8, 1913. In- 
cluded in the inventory are: $2,925 in cash; 
life insurance, $17,129; stocks, $127,568; house- 
hold goods, $5,798. Among the stocks held 
were 650 shares Brazilian Traction, valued 
at $4,428; 700 Hudson’s Bay, $23,740; bonds 
of the Mexican Light & Power Co., $1,228; 
Dominion Iron & Steel bonds, $3,650; and 
bonds of the Canadian Western Lumber Co., 
$2,190. 

Graham.—An Ontario estate consisting of 20 
shares of Brazilian, was left by John Graham, 
jr., late of Liverpool, England, a captain 
in the 10th King’s Liverpool Regiment, who 
was killed on June 16, 1915. He also owned 
50 shares National Drug & Chemical Co. 
stock, valued at $250. Estate totalled $87,397. 

Coates.—One acre on Vaughan Road, Tor- 
onto, worth $4,000, and two and one-half acres 
on Mulberry avenue, valued at $20,000, make 
up the assets of Mrs. Elizabeth Jane Coates, 
Toronto, a widow, who died Jan. 23. Property 
goes to children. 

Parker.-—An estate valued at $147,914 was teft 
by Captain Alfred Ernest Parker, killed at 
Ploegstreet, Belgium, Nov. 7, 1914, of which 
the Canadian holdings were: 80 Brazilian 
Traction, $3,796; 100 Canadian Car & Foundry, 
$2,500; 50 C.P.R., $8,025; 50 Canadian General, 
$4,750; 8,000 Canadian Mining Corporaticn, 


f 


$6,375, and $28,875 in G. T. P. Railway notes. 
The will was made in Victoria, B.C., June 
17, 1914, and in it the deceased is described 
as a retired captain of the 10th Royal Hus- 
ears. 

Roberts.—The $23,982 estate of George S. 
Roberts, a former editor of the Canadian 
Baptist, who died at his late residence, 6 
Clarendon avenue, Toronté, January 12, Is 
disposed of by} a will written on two sheets 
of notepaper. The items in the inventory are: 
His late residence, $7,000; promissory notes, 
$187; cash, $13,987; post-office savings ac- 
count, $582; household goods, $310; due from 
post-office, $1,742; and an interest of $173 
in a deposit with the Central of Canada Loan 
Co. The deceased held a $2,000 life insurance 
policy in the A.O.U.W., but the December 
dues were not paid and the society denies 
liability. According to the will of April 2, 
1915, $1,000 is left to the Ministerial Super- 
annuation Board of the Baptist Convention of 
Ontario and Quebec. Provision is made for 
the following legacies: Sarah Ann Roberts, 
sister, Paris, Ont., $2,000; Nettle Brockbank 
niece, Paris, Ont., $1,000; Ethel Green, niece, 
Toronto, $2,000; Alice Roberts, niece, Toronto, 
$1,000; Bessie Roberts, niece, Bedfordshire, 
England, $500; Peter S. Fisher and Augustus 
Myers, executors, $100 each. The residue is 
to be divided between two grandchildren, 
Edmond and Jean Gunn, 26 Dunbar road. 


| CANADIAN RAILWAYS 


IN LONDON 


The following are the latest advices by mali 
of official and unofficial sales in London: 


Canadian Pacific. 


COMRs’ ccavesdasiess soe 188% | 4% Non-Com. Pref.. 81% 
4% Deb. Cons. ...... 8 5% bdds., 1915 6 
Algoma, 5%, 1937 ... 99% 


Canadian Nerthern. 

4% st. mt Gt. bds.. 

8%, 1953 .revscvseeesee eee 

4% Alberta, 1939... 

34%, 

90 tne. 1920-30 

5% Land Debs., 1923 

5% notes, 1918 , 

Can. N. Ont.° 3%, 
1988 Can. 

3%% guar, deb. .... 18% 

44% Tmnl. Debs. .. 4% 


Grand Trunk Paelfie. 


3% bonds, 192 .... 71% 4% bds. Prairie sec. 
4% Mountain Sec... 67 Lake Sup. sec, 1955.. 
4% Deb. Bonds 64% 5% Notes 


N. 


1980 
Can, N, West, %... 


Pac. 4% 


Grand Trunk Ry. 

4% GUAT. crsrsrereere 6 

5% 2nd pref. ....... 5 

2nd Eq. 6%, 1910.... 100% 
5% Pref. cap. Deb. % 4% Perp. Cons. .... 7 

54%, 3-year notes .. 9% 6% Notes, 1918 


Miscellaneous 

A. & G. W. 5%.... 86% M. 8t. P. & S., Ist 
Algoma Cen. & H., Mort. 4%, 1916.. 97% 
5%, H-yr. Gold Rd. 65 Qnd Mort, ..ccccoce 80% 
Algoma Term., 5%, e 4% Leased Line ... 79 
BO-9T. — .iccccccccccces ie 

Scrip, fully pd. .... 55° Nakusp and 6locan, 
Algoma East, 5%, 4% Bonds 

50-year 7 New Brunswick, 5% 
Ath & N. W., 59%... 9% Bonds 101 

4% Deb. ..cccccceee 1% 


Atl & St. Law, (% 108% 
Calgary & Edmonton, mn Ont, and Que, 5% 
STOCK ...c00e onseecses 


4% Deb. ...cer00. 
Man. 8S, W. 5% bds, 99% 

Ont. and Que, 6% .. 
CUBS cvisccccsciens 10% 


5%, Pre, 18t ...sereee 66% 
4%, 3rd pref 28 


Canada Atlantic, 1st 


NEW YORK STOCK PRICES 


Compiled for The Financial Post by Erickson, Perkins & Co, 14 King St. West, Toronto 
‘ Members of the New York Stock Exchange 


Range 
1914 


Dividend 
Rate 


High 


59'% 
38% 


‘ex 
33 


Am, Agricul, Chemical.....-. Adenin 
American Catie...-seeccrseceeee ereee 
Amalg. Copper Co. --+++ «sseeeese> 
Am. Cotton Oil-..-- ++++ 
Am. Beet Sugar Co . 
Am. Car & Foundry 
Am. Locomotive Co -- 
Am. Smelt & Re. 
Am. Sugar Refining Co 
Am. Tel. & Tel. Co 
Am. Tobacco Co., pid. 
Anaconda Cop. Min .--- 
Atlantic Coast Line 
Atchison ‘a (See 
Baltimore & Ohio .. 
Bethlehem Steel 
Bethlehem Stee!, pfd 
Brooklyn Rapid Transit 
Calitornia Petroleum, pfd 
Canadian Pacific 
Central Leather 
Chesapeake & Ohio . 
Chicago Great Western 
Chic., Mil. & St. Paul 
Chino Copper ent ensee 
Ch. & Northwestern ...-- 
Colorado & Southern 
Colorado Fuel & Iron ..-- 
Consolidated Gas ... 
Delaware & Hudson 
Den. & Rio Grande 
Erie «+++ 
Erie, Ist, pfd 
General Electric 
Great Northern, ptd . 
Great North. Ore Certifs .-. 
Glaggenheim 
Liinois Centrale «s+ sete eeeee 
Internationa! Harvester . 
Interd. -Metropolitan, Corp. -- 
Interb.-Metropolitan, pfa 
Kansas City Southern 
Lehigh Valky a omen 
Louisville & Nashville. ...--- «+++ 
ackay Companies. 
Mackay Companies, pfd.--++++..-- 
x. Petroleum + bee, cone 
M nn. & St. Louis 
Mag, Se, Pe && SSiMo.+-+ ienesereee 
Mo., Kan., & Texas 
Missoure Pacific 
National Biscuit 
National Lead 
Nevada Copper:--- 
New York Central ee 
N.Y.. New Haven & Hartford 
N.Y., Ont. & Western os 
Norfolk & Western....- - 
Northern Pacific 
Pacific Tel. & Tel 
Pacific Mail 
Pennsyl.ania R.R - 
People's Gas, Chi. 
Pressed Steel Car 
Ray Co.per . - 
Railway Steel Spring .-.--- gues 
Reading .- q 
Rep. Iron & Steel, pfd 
Rock Island Co 
Ro. k Island Co......-. - niin ce we 
Sloss-Shet. Stee! & Iron.... «+ 
Southern Pa: ific.... " 
Southern Railway 
Southern Railway, pfd 
Texas & Pacific .... 
Tennessee Copper .-- 
Third Avenue .. . .- 
. Twin City ' 
Union Pacific i iticevenk 
United Ry. Investment, ptd....---- 











seeeeeee 





sees 


U.S. Steel, prd . 
Virgina Car.Chem wee tetas eereee 
Westerns Union Tel oar 
Westinghouse Miz...... sicénadaibiee 


camounekocean atece ocooes otoca 


Lew Hieh | Low 


Range 1916 
to Date 


1915 Range for Week 


High | Low 


Close Week 
Ago 


High | Low | Close 


72% 











150%] 113% 
15444) 138% 
lé4 4 
4556) 19% 
5:%| 32% 
leS 2| 138 
122%) 112% 
54 

23% 

13 

114 

25 

85 

35% 

8378 





seeeee enor a . 
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Dominion of Canada War Loan 
WA 
Particulars he request. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TORONTO 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM 
80 Wall Street, New, York 


industrial 
Preferred Stocks 


We have issued a special 
letter eontaining a list of 
Industrial Preferred 
Stocks which we recom- 
mend for investment. 


Write for Full Particulars 


ERICKSON PERKINS 
 & C0. 


Members New York Stock Exchange 
14 King Street West, TORONTO 


Chartered Trust and Executor 
Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. Tis 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 


We offer 
$50.000 


Town of Sudbury _ 


to yield 


5/7 


C. H. BURGESS & CO. 
Traders Bank Building 
TORONTO CANADA 


“Canada Permanent 


#2, Mortgage Corporation 
’ Toronto Street . 


ESTABLISHED 1855 


President—W. G. Gooderham. 

First Vice-Pres.—W. D. Matthews. 

Second Vice-Pres.—G. W. Monk. 

Joint General Managers—R. S. Hud- 
son, John Massey. 

Superintendent of Branches and 
Secretary—George H. Smith. 
Paid-Up Capital $6,000,000.00 
Reserve Fund (earned) .... 4,750,000.00 
Investments 83,546,242.74 


Deposits Received 


Debentures Issued 


Associated with the above Corpora- 
tion, and under the same direction and 
management, is 


The Canada Permanent Trust 
Company 


Incorporated by the Dominion Parlia- 
ment. This Trust Company is now pre- 
pared to accept and execute Trusts of 
every description, to act as Executor, 
Administrator, Liquidator, Guardian, 
Curator or Committee of the estate of 
a lunatic, etc. Any branch of the busi- 
ness of a legitimate Trust Company will 
have careful and prompt attention. 


Toronto 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 


5% DEBENTURE 


Ask for Beoklet ‘‘About Debentures” 


Paid-Up Capital - $2,400,484.03 
Reserve - - 678,840.67 
7,100,546.11 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG Tenente 

wieTORIA REGINA CALGA 
VANCOUVER EDMONTON 

LONDON, ENG. EDINBURGH, SCOT. 


MOSTL 


BOUT BA 


NKS 


Bank Clearings for the Year to Date Show an Increase of 
35.9 Per Cent.—Some Decline in Increases in the West 


Returns made to The Financial Post 
show, that bank clearings for the week 


aggregated $157,545,907, as compared 
with -$127,335,070 for the corresponding 
week in 1915, the increase being over 
$30,000,000, or 23.8 per cent. For the 
year to date the increase is 35.9 per cent. 
In the East, at every point there was 
a substantial increase. Brantford showed 
the largest proportionate gain, followed 
closely by Toronto, Hamilton and Mont- 
real. In the West, British Columbia 
points again showed a decline. In pro- 
portionate gain, Saskatoon led with 42.7 
per cent., Regina, Lethbridge and Winn1- 
peg also showing considerable gains. 
WEEKLY BANK CLEABINGS. 
Eastern Cities. 
Feb. 10,1916. Change. % 
$ 55,558,925+$ 12,482,769 28.9 
42,494,062+ 10,367,310 32.2 
3,787,138+ 52,847 1.4 
3,188,617+ 754,873 31.5 
349,029 13.0 
440,839 23.7 
230,451 15.2 
151,392 10.4 


166,082 35.2 
608 0.1 


--$ 114,750,145+$ 24,996,200 27.8 
Western Cities. i 


Feb. 10,1916. Change. % 
26,906,921+$ 4,785,719 21.6 
4,618,011— 463,590 9.1 
3,295,029 + 527,746 19.1 
2,023,877— 64,136 3.0 
1,128,778— 370,350 24.8 
1,470,736 + 340,283 30.1 
301,731 42.7 
151,502 23.4 
85,589 20.1 
39,373 10.5 
73,164 23.5 
158,933— 70,007 30.8 
250,235 + 49,391 24.6 


Total (West) .$ 42,795,762+$ 5,214,637 13.9 

Grand Total ..$ 157,545,907+$ 30,210,837 23.8 

Year to date ...$1,048,9Q6,297 +-$277,143,405 35.9 
(a 


“MONTHLY BANK CLEARINGS 

Eastern Cities 

Jan., 1916. . Changes. %o 
. »-$261,581,500 +$ 73,147,163 38.8 
194,864,304 + 48,163,593 
18,354,205 + 1,299,038 
14,839,201 + 4,050,963 
11,646,870 + 


Montreal 
Toronto 
Ottawa . 
Hamilton ... 
Quebec .. 
Halifax .... 
London 

St. John 
Brantford 
Peterboro 


Total (East) 


Winnipeg 
Vancouver 
Calgary 
Edmonton .. 


Saskatoon 

Moose Jaw .. .. 
Ft. William .. 
Brandon .. .. 
Lethbridge oe ee 
N. Westminster... 
Medicine Hat .. 


415,049 + 
385,022 + 


Montreai ... 
Toronto 
OttAWE 50.055 
Hamilton . 
Quebec .. .. «. 
Halifax 

London 

St. John 
Brantford :; 
Peterboro .. 


Total (East)* .$532,931,900 +$132,057,901 32.9 


Western Cities 
Jan., 1916. Changes. % 
$145,007,235 +$ 42,863,563 41.9 
924 2,918,123 11.7 
3,403,768 28.6 
80.346 0.9 
2,410,249 29.6 
3,034,163 62.1 
424,274 81 
1,180,993 42.01 
251.790 14.3 


Winnipeg 
Vancouver .... 
Calgary .. 
Edmonton .. 
Victoria .. .. . 
Regina 
Saskatoon 
Moose Jaw. ... 
Ft. William . . 
Brandon 557,172 30.9 
Lethbridge . 565.176 43.01 
N. Westminster . 844 262,876 23.7 
Medicine Hat. . 445,686 50.2 


Total (West) ..$222,599,574 +$ 46,206,443 
Grand Total ..$755,531,483 +$178,264,344 30.8 


MONTREAL SAVINGS BANKS 
Government Statement as at the End of 
December Last 
LIABILITIES 
Caisse 
d’Economie 


Dom. deposits 
Prov. deposits 
Other deposits 
Charity trust 
Other liabilities 


10,075,996 
83,000 
621,306 


$10,931,502 


Month of November... 29,137,812 11,038,594 


ASSETS 
Govt. securities 761,069 
Cash 5,737,058 
Mun. securities 14,783,556 
Other securities 1,354,163 
Loans on bank stock .. 1,440,992 
Collateral loans 
Charity fund 
Bank stock 
Premises 
Other asets 


$ 1,246,823 
1,155,545 
4,436,085 
2,004,860 


$12,325,805 


Month of November . 31,482,327 12,432,897 


PRESENTING A NOTE 
Should It First be Marked by the Ledger 
Keeper 

The correct method of presenting a 
promissory note for payment at a bank 
was under discussion in county court at 
Victoria, B.C., recently, when J. A. Aik- 
man contended that it may be presented 
by authority of the bank act to the pay- 
ing teller, whose duty it is either to pay 
or refuse payment. There was no obliga- 
tion on the person presenting the note, 
he claimed, to first get it marked by the 
ledger keeper. That, Mr. Aikman con- 
tended, was the duty of the bank teller, 
Judge Lampman took the other view, 
that the note first must be marked be- 
fore the teller can cash it, to which Mr. 
Aikman replied that while this was so 
there was no obligation on the part of 
the person presenting the note for pay- 
ment to get it marked. That course 
he said, was a eonvenienee arranged by 
the banks to suit their mode of doing 
business. 


The argument, says the Victoria Times, 
arose in the case of Pacific Motor Sales Com- 
pany against Powell, in which payment had 
been made for part of an account by @ prom- 
issory note made by a third party. The 
plaintiff held that the promissory note had 
been given and accepted for the sum sued for, 
but the defendant claimed the note was taken 
by him as security, and was not to be in 
payment if he was unable to collect on it. 

One of the witnesses said he presented the 
note to a youth in charge of a ledger at a 
bank branch, and the youth ‘had said there 
was no money to meet it. Mr. Aikman con- 
tended it never had been properly presented 
for payment, because it had not been pre- 
sented to the teller of the bank, who, accord- 
ing to the bank act, was the proper person, 
Mr. Aikman contended, to receive or refuse 
it. 

Both the judge and the lawyer said they 
had protected scores of notes, and cach re- 
mained of the opinion, stated in the first 
instance. Mr. Aikman contended that he might 
have a note coming due and go to the bank 
an hour before the maturity of the note and 
leave the money with the teller, notifying 
him to pay it when the note was presented 
a few minutes later. 

His honor said he did not think the teller 
would take the money. 

Mr. Aikman remarked: “Can you imagine 
a bank refusing money?” 

His honor replied: “Supposing someone 
brought money to you and said, ‘Pay thie for 
me.’ I don’t think you'd take it.” 

Mr. Aikm (after a second’s reflection): “I 
think I shod.” 

His heur: “Not without charging for the 
service?” ° 

Me. Aikman: “That may be.” 


PAMPHLET REPORTS 
The Bank of Toronto’s pamphlet re- 
port to hand contains a list of the share- 
holders of the bank, the principal of 
which are as follows, being the holders 
of 375 shares or more: 


Mrs. Mary Barrett, Montreal 
Alfred Baumgarten, Montreal 
Mrs. Harriett Blackstock, Toronto 
Canada Life Assurance, Toronto 
National Trust, Toronto 

Cawthra Interests, Toronto 

Miss Elizabeth Dillon, Montreal 
Gooderham interests, Toronto 
Capt. Hamilton, England 

Mrs. Sallie Julian, New York .. 
D. Lorne McGibbon, Montreal 
Meighen Estate, Montreal 
Toronto General Trusts, Toronto 
Peoples State Bank, Detroit 
Wood Interests, Toronto 


The Hochelaga Bank has opened up 
a new branch at 1653 De Guise avenue, 
Cote St. Paul. (Montreal), under the 
management of J. C. Gagnon. 


The third volume of letters from the 
front being a partial record of the part 
played by officers of the Canadian Bank 
of Commerce in the great European war 
is not less interesting than the preced- 
ing volume. 


Henri Napoleon Boire, whose death took place 
recently at 4870 Sherbrooke Street, Westmount, 
Montreal, had been for thirty-nine years con- 
nected with the Bank of Hochelaga, and during 
that period had been manager at Joliette, 
Three Rivers, Winnipeg and Quebec. He re- 
signed from the latter managership in 1913, 
owing to ill-health. 


BANK OF COMMERCE 
Staff Changes during Jahuary—Mr. 
Patterson’s Position 


The official circular of the Canadian 
Bank of Commerce announcing the 
change in the supervision of the Quebec 
branches, says that Mr. J. Mackinnon, 
formerly general manager of the Eastern 
Townships Bank, and now manager-in- 
chief of the Eastern Townships Division, 
has served in both banks for a period of 
44 years. Mr. E. L. Stewart Patterson, 
formerly assistant general manager of 
the Eastern Townships, will succeed Mr. 
Mackinnon, and will have jurisdiction 
over all the branches in Quebec, with the 
exception of those in the City of Mont- 
real. Other staff changes in this bank of 


recent date are as follows: 

FORT FRANCES—Mr. A. F. Turner, Manager 
at Weyburn, to be Manager. 

WEYBURN—Mr. H. J. Neale, Manager at 
Melfort, to be Manager. 

MELFORT—Mr. J. T. Beattie, Manager at 
Fort Frances, to be Manager. 

FORD—Mr. W. J. McHugh, Accountant at 
Windsor, Ont., to be Manager. 

BLOOR & DUFFERIN, TORONTO—Mr. J. L. 
Hubbell to be Manager, in place of Mr. H. 
Challenor, who is taking up military duty. 

INSPECTOR’S DEPT., WINNIPEG—Mr. Wm. 
Lennie, Accountant at Moose Jaw, to be an 
Audit Officer. 

MOOSE JAW—Mr. W. R. Henderson, Account- 
ant at Prince Albert, to be Accountant. 

PRINCE ALBERT—Mr. A. E. Stringer, Act- 
ing Manager at Fort Rouge, Winnipeg, to be 
Accountant. 

PORTAGE LA PRAIRIE — Mr. J. 3B. 
O’Rourke to be Accountant in place of Mr. W. 
N. Maynard, who will be given another posi- 
tion in the service. ‘ 

WINDSOR, ONT.—Mr. R. O. Cox, Account- 
ant at Strathroy, to be accountant. 

STRATHROY—Mr. 8. B. Nicoll to be Ac- 
countant. 

PORT McNICOLL—This branch will be 
closed on 30th ultimo and the business trans- 
ferred to the Quebec Bank at that point. 

TORONTO—Mr. G. G. Laird, an Assistant 
Inspector at Head Office, to be an Assistant 
Menager. 2 

HEAD OFFICE—Mr. D. B. Falkner, an As- 
sistant Inspector at Winnipeg, to be an Assist- 
ant Inspector, 

WINNIPEG—Mr. W. Hastie, Manager at Mile 
stone, to be an Assistant Inspector. 

MILESTONE—Mr. R. J. Holmes, Manager at 
"iuita ‘nona e 

. J. C. Newmareh to be 
Manager. 


Dominion and. Provincial 
Government Bonds 


Yielding 5.32% to 55% % 
Particulars upon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 2¢ Kine 8T.£. 
ESTABLISHED 1901 LONDON, ENG. 


Canadian Government 
and 
Municipal Bonds 


Approximate 
Yield 


DOMINION OF CANADA LOAN : 5.30% 
Due Dee. Ist, 1925. Interest 5%—half-yearly. 


PROVINCE OF MANITOBA (Guaranteed) - 5.407, 
Due Dee. 30, 1920-1929, Interest 544% annually. 


PROVINCE OF SASKATCHEWAN : 5.50%, 
Due Dee. Ist, 1920. Interest 5%—half-yearly. 


CITY OF SYDNEY, &.S. : §.62 % 
Due June Ist, 1942. Interest 414%—half-yearly. 


Full particulars on request. 


A. E. AMES & CO. 


Union Bank Building Botablished 
Torento, Canada 1889 


Investment 
Bankers 


RRR RE SSE SEN 


AEMILIUS JARVIS A. D. MORROW 
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T OF BUDGET 
“e EXAGGERATED 


SORT 
TRADERS OVER-SELL IN EFF 
TO DISCOUNT NEW TAXATION 


wt— 

Most Stocks Are Cheap as Res 
Shares Sold Which Will Not be Af- 
fected—Worst Effect is Discrediting 
of Canadians in New York—Govern- 


ment Announcement Took the Mar- 
kets Quite Unawares. 


Sir Thomas kept his secret well as to 
the contents of the budget, and as a re- 
sult, everybody got off to an even start 


in disposing of stocks that were caleu- 


lated to come within the range of new 
taxation. It is surprising that the budget 
took the market so unawares. Most 
people who trade have of recent months 
been extremely diffident about holding 
war babies, and yet none appeared to 
realize that the companies which were 
the best speculations owing to good 
earnings were the best prospects for the 
revenue officer. Of course, the markets 
have been very dull during the past few 
weeks, and this dullness is now attri- 
buted by the brokers to uncertainty on 
the part of the public as to the budget. 


The market probably as usual exag- 
gerated the importance of the taxation 


and prices skidded down to levels, which 


will probably not last long. 

Such securities, for example, as Steam- 
ships, should not have been subjected to 
any selling whatever. It is very im- 
probable indeed that this company will 
earn 7 per cent. on common; therefore, 
it is not likely that it will have to pay 
any special taxes whatever. Such stocks 
as that of the Toronto Railway, of 
course, are placed in a precarious posi- 
tion. The margin over dividend of 8 
per cent. was small enough in 1915, and 
it will now be cut further. 

In the ease of such companies as Can- 
adian Pacific, of course, which are mak- 
ing exceptional profits, no one grudges 
the tax collector his 25 per cent. of pro- 
fits over 7 per cent. The C. P. R. divi- 
dend is pretty well assured in spite of 
the taxation. 

Prices will probably recover in many 
cases to old levels, and with the uncer- 
tainty gone, an opportunity will be given 
the market to discount good news when 
it comes. The man who buys at: present 
levels will searcely go wrong. Of course, 
Canadian securities have received a bad 
erack in New York, and undoubtedly 
Americans will be suspicious for a con- 
siderable time to come. This is probabiy 
the worst effect that the budget can have. 
Reference to the effect on mining stocks 
is made in the mines department, on 
page 11. 


LONDON LOAN 
Increases Bonus Both in 1915 and for 
1916 
Allowing for Patriotic fund contribu- 
tion of $1300, in 1914, the profits of the 
London Loan and Savings Company 
of Canada show an increase last year 
of $15,419 and amount in all to $118,- 
417. The following table shows how 
this has been distributed and compares 
with the previous year, 
1914. 1915, 


$ 2,393 
118,417 


Balance forward 
Profits 
$120.810 
Vistribution : 
Dividend 
Bonus 12,500 
Do., app'n 13,500 
Pat. fund . 600 
Reserve 40,000 
Balance forward _ 1,690 


$ 52,520 


$106,623 $120,810 


It will be notieed that the Company 
has been able to increase its bonus tu 
1% per cent., making the actual divi- 
dend for the year 7144 per cent., while 
$13,500 has been appropriated for a bon- 
Us in the current vear and $40,000 add- 
ed to the reserve. 

As the President announced, this bon- 
US appropriation, with the $1,700, bal- 
ance from 1915, will permit of a bonus 
of 114 per cent. this year and this will 
be paid. 

There is an increase of $56,243 in 
deposits. The Permanent Stock has in- 
creased to $882,889, the reserve to $340,- 
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000, and the cash in hand now stands 
at $194,983 an increase of $14,160. 

All these must be extremely satisfac- 
tory to the Directors and their friends. 

The following table illustrates the 
progress of the company during the 
past four years and its very satisfac- 
tory increased earning power. 


Paid-up Profits *Barnu- 
Year Capital Profits Div. av.cap. rate 
1912 ... $740,866 $ 74,052 6 10.1 8.0 
1913 ... 839,227 97,552 6 12.4 9.6 
1914... 857,224 10,699 7 21:3: Bes 
1915... 882,889 118417 7% 13.5 10.0 


*Earnings per cent. on the aggregate of bal- 
ance at eredit of profit and loss and reserve 
at commencement of the year and the average 


capital employed during the year. 


INTERNATIONAL COAL 
Mine is Operated During 1915 at a Loss 
of $4,329 
The annual statement of the Interna- 
tional Coal and Coke Company, Limited, 
to which after a lapse of some three 
years, A. C. Flumerfelt agam attaches 
his name as president, makes its ap- 


pearance over a month earlier than usual 
this year. Two features are noteworthy— 


one, the fact that during 1915 the mine 


was operating under decidedly adverse 
conditions; the other that, notwith- 
standing « small deficit in the year’s 
operations, substantial progress was 
made with development, the expense of 
which was paid out of earnings. 


In order to keep the mine in condition 


and operation, authority was given the 
directors during the year to bond the 
property, but this course was found to 
be unnecessary, as the business outlook 
had improved so much. 

Current and accrued liabilities have 


been reduced from $94,057.22 as at De- 
cember 31, 1914, to $55,250.96 at Decem- 
ber 31, 1915. The reserve account.to 
cover depreciation of plant depletion of 
coal lands, ete., was increased from 
$540,353 to $569,053 by the transfer of 
$28,699 from surplus account, and the 
latter account correspondingly decreased. 
Profit and loss for 1915 and the two pre- 


vious years stands as follows: 


PROFIT AND LOSS 
1915 1914 1913 
$92,840 $146,829 
30,000 120,000 


$62,840 


Profit 
Dividend 


Balance 
Surplus .... 


$ 26,829 
50,000 
*$ 23,171 
100,000 


$ 76,829 


Balamce .... «.:. 
Prev. balance 


Total balance . 
* Deficit. 


. $75,340 $79,669 


CANADIAN WESTERN LUMBER 
Fraser Mills are now Working More 
than Full Time 

On Saturday last the plant of the 
Canadian Western Lumber Company 
at Fraser Mills was put into operation. 
It is understood that orders have been 
received at good prices that will keep 
the plant working overtime for a con- 
siderable period. The Financial Post 
understands that the orders are largely 
domestic. Some difficulty has been ex- 
perienced in getting the mills started in- 
asmuch as about 5 ft. of snow fell and 
had to be partially removed. A des- 
pateh from New Westminster under 
date of February 10th says that a gang 
of several hundred men have been 
shovelling snow from the planing yard. 
Other saw mills which were closed as 
the result of the heavy snow fall will 
open early next week providing the mild 
weather continues. They have the usual 
amount of orders from the north west 
and will operate steadily. 


CONSOLIDATED TRUST 
First Annual Report Shows Profits of 
$6,261 

The Consolidated Trust Corporation is 
practically under the control of the Lon- 
don Loan. Its first report was issued 
last month and shows liabilities to stock- 
holders of $39,103, of which $5,766 is in 
undivided surplus. The cash value of 
the mortgages owned by this corporation 
is $32,501, and the balance of its assets 
is in the form of cash in the bank. 
The charter of the company cost $495, 
and after providing for this, the balance 
is the amount representing the undivided 
surplus. The annual meeting was held 
at London on the 17th inst. 
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BUDGET TAXES AND 
BUSINESS OUTLOOK ' 


MONEY IS BEING SPENT IN THE 
DOMINION 


Business and Productive Forces in the 
Dominion Will Not be Restricted if 
the Proposals of Sir Thomas White 
Go Into Effect—Inequitable Assess- 
ment of Taxes Will Cause Irritation, 
But the Effects Upon Commerce Will 
be Local—The Advance in Premium 
on New York Funds. : 


Whatever may be decided by Parlia- 
ment as to the budget, its main features 
will become law, and they are not of a 
character that will materially affect 
business. Broadly, the Finance Minister 


will take from profits of organized busi- 


ness from $25,000,000 to $30,000,000. 
Nominally this amount would have been 


mvested in new plant, extended organiza- 


tion, and part only paid out as dividends. 
By the new tax that sum will be diverted 
into the Government exchequer, and from 
there it will be disbursed in buying 
equipment for our expeditionary forces. 
It will be noted that it is only the or- 
ganizations with capital exceeding $50,- 
000 that are liable to the tax. By far 


the greater proportion of the domestic 
business of the Dominion, in the opinion 


of The Financial Post, is carried on by 


persons and organizations individualiy 
controlling capital less than $50,000. The 
farmer, and generally the producer of 
the raw material, which enters most 
largely into the big volume of our ex- 
ports, is not reached by this tax, except 
to the very insignificant extent, as com- 
pared to the volume of domestic busi- 
ness done, that will be apparent in in- 
ereased bank charges and prices of com- 
modities made necessary by the taxes on 
the larger corporations. So far as busi- 
ness men have expressed themselves, it 
has been with regard more to the ad- 
ministration rather than to the principle 
involved in the budget which is generally 
approved. Certainly there are details 
which will no doubt be modified. 


Pay as We Go 


An outstanding fact from a business 
standpoint is that Sir Thomas, in addi- 


tion to taxing business to the extent of , 


from $25,000,000 to $30,000,000, will 
have to provide another $200,000,000 by 
borrowing. This money—borrowed as 
well as that obtained from new taxa- 
tion—will be disbursed in Canada except 
as to interest. On $500,000,000 that 
would amount to $25,000,000 a year, 
which is not a sum likely to strain 
the country’s resources. If the 
larger business houses are, there- 
fore, made liable for new taxation 
to the extent indicated, they are at the 
same time face to face with the expendi- 
ture of as large a sum of money as that 
which caused business to expand so 
largely in 1906, and again in 1911 and 
1912. With business thus artificially 
stimulated, the tax burden proposed will 
not be onerous, and its payment will in- 
dicate that the country can pay as well 
as borrow. Abroad some mistrust may 
be created by the imposition of a tax on 
business profits, but that will be dis- 
placed by realization of the ability of 
Canada to take care of herself financially 
by meeting her. tax obligations and her 
liabilities abroad. 


“ New York Funds 


It will be noted from the details 
given in our money article on page 9 that 
New York funds are going up to a higher 
premium, which is due to the inability to 
get goods out of the country. It is re- 
assuring to know, however, that in pro- 
duce of the farm, the factory and the 
sea, large stores are awaiting export. 
Britain and other European countries 
must sooner or later procure these, and 
upon those countries the onus of pro- 
viding the shipping rests. Already some 
improvement is evident in the movement 
of grain in the West, but there are stiil 
very large quantities in the hands of the 
farmers awaiting shipping facilities. 


Quieter Business 


On the whole, business during the 
week has been quieter, as indicated by 
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| clearings and railway traffic returns. In 


the cities, however, it is noted that street 
ear traffic is better, an improvement 
which usually follows increased business. 


TORONTO SAVINGS 
Statement Shows Profits Higher Than 
in Previous Year 
A feature of the statement of the 
Toronto Saving & Loan Company is the 
falling off in sterling debentures. Af the 
end of December, 1914, the amount out- 
standing was $1,015,949, and a year later 
in the report just received they stood at 
$904,471. On the other hand there has 
been an increase in currency debentures 
of $55,000. Other changes in the balance 
sheet is a very slight decrease in the very 
large cash holdings of the company. Pro- 
fits are much better than in the previous 
year representing 14.2 per cent. of the 
paid-up capital, and 7.3 per cent. upon 
the sum of the capital, reserve and ba! 
ance at the credit of profit and I<ss at 
the commencement of the year. A com- 


parison in this regard of the earnings of 
four years is as follows: 
% 
Paid-up Profits 
Year Capital Profits Div. Cap. 


1912 ..$1,000,000 $146,811 10 8614.6 
1913 ,.. 1,000,000 157,102 10° 15.7 


1914 .. 1,000,000 135,658 10 13.5 
1915 .. 1,000,000 141,668 10 14.2 


* Pre cent. of capital, reserves and balance at 
credit of profit and loss. 


The distribution of the profits indi- 
eates a further addition to the reserve of 
$50,000, that account now stands at 


$900,000. The distribution of the earn- 
ings in 1914 and 1915 is as fullows:— 
1914 1915 


$ 60.334 % 95,993 
135,659 141,668 


$195,993 $237,661 
Dividends $100,000 
Reserve 50,000 
Balance t 7,661 


$237,661 

In 1905 the profits aggregated $97,902, 

and represented 9.79 upon the capital. 

From year to year the rate of earnings 

upon capital has increased proportion- 
ately as the reserve has grown. 


NEW BANK TAX 
Fourteen Banks Will Have to Pay 


$1,886,642 


New taxation on fourteen banks, which 
have issued reports during the past 
month or two, will amount to $1,886,642. 
The act proposed is retroactive, and will 
apply to the fiscal years of the banks re- 
ferred to. Their capital and profits for 
the two years and the estimated taxation 
under the new budget is as follows: 

1914. 1915. 
ME co heovakebavenss $13,724,867 $12,352,823 
86,654,272 

6,065,799 
$ 6,287,024 

1,571,756 

800,000 


Balance of profits ..$ 7,659,546 
25% tax 
Less note tax 
$ 1,114,886 $ 771,75€ 

The note tax is estimated on the basis 
of slightly less than one per cent. of the 
capital. This for the year would amount 
to approximately $800,000 in the case of 
the fourteen banks included in the above 
calculation. At present bank circulation 
outstanding is about $120,000,000, and 
the average for the year will not be very 
much less. One per cent. on this would 
yield a sum of $1,200,000, which, of 
course, will be subtracted from the tax 
on profits. In the ease of the fourteen 
banks in question the additional taxation 
will amount to $1,886,642, which, though 
serious, is not at all alarming. 


The municipalities that guaranteed 
the bonds for the building of the Tor- 
onto-Hamilton Highway have now re- 
alised that the cost is 50 per cent. 
greater than was estimated. In the 
course of time they will no doubt learn 
that other money spent by public bod- 
ies such as the Provincial Hydro will 
place upon their backs a burden in tax- 
ation much greater than they anticipat- 
ed. A few years ago when land values 
were ascending money was voted freely 
for publie projects. The tax bills are 
just coming in and are having a very 
salutary effect. Meanwhile land values 
those within urban areas, tend to de- 
cline. These facts are worth bearing 
in mind by the property owner or the 
taxpayer. 
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BUDGET CONTAINS 
BAD PRINCIPLES 


INDEFINITENESS AS TO How 
FITS WILL BE DETERMINED 
Sir Thomas Must Explain Some Sections 
of His Budget—People Ready to Pay 
But Want a Fair Bill—Bank Rest Ac- 
counts Not Counted as Capital—Retro- 


active Feature Objected to—Courts of 


Law Should Hav 
of Such a Bill @ the Interpretation 


No man is expected to greet the tax 
collector with enthusiasm, and it would 
be Surprising indeed if Sir Thomas 
White’s budget were to be received with- 
out a grumble from any section of the 
community affected. However, most of 
the dissatisfaction that The Post was able 
to discover was caused, not by the gen- 
eral spirit of the budget, but by indi- 
vidual sections that seemed to the bank- 
ers or business men to be uncertain or 
unfair. 

The chief criticism is offered to that 


resolution that puts a premium on stock 


watering and taxes legitimate eo 
, “ 
ate finance, mo 


A company, for example 
with $1,000,000 pref ich 
900, | preferred. stock which 
represents real investment by sharehold- 
ers and $1,000,000 common stock which 
is admitted to be water entirely earns, 
let us say, 14 per cent. on preferred. This 
company although earning 14 per cent, 


on the capital invested, pays no taxes 
under this budget because such earnings 
equal only 7 per cent. on total eapitali- 
zation. On the other hand a bank which 
has been building up reserves out of pro- 
fits and issuing stock at a premium, 
squeezing rather than watering the stock, 


is subjected to a greater burden of taxa- 
tion than it should fairly bear. The Bank 
of Nova Scotia, for example, has a paid- 
up capital of $6,000,000, and reserve of 
$12,000,000. This reservé-represents re- 
invested profits and premiums realized 
from time to time on the sale of shares. 
Altogether the shareholders have $18,- 
000,000 invested in the business, and pro- 
fits to the amount of 7 per cent. on this 
should be exempt. Instead of that only 
‘ per cent. on $6,000,000 (probably) is 
exempt. ; 

For nearly half a century one of the 
fundamental principles of Canadian 
banking has been the building up of re- 
serves. This policy is now to be discount- 
enanced, while a premium is put upon 
stoek-watering. 

It is of course uncertain just what 
some of the sections in the text mean, 
and it may be that the Minister intends 
that the banks add their rest funds to 
their paid-up capital before estimating 
the exemptions. However, there is noth- 
ing in the resolutions to justify such a 
belief. The definition of capital of Can- 
adian companies on which exemptions 
are to be estimated is the ‘‘ amount paid- 
up on the company’s eapital stock.’’ 
This undoubtedly means that if the stock 
is fully paid its par value shall be taken 
in estimating exemptions, if it is 50 per 
cent. paid up, it shall be taken at 50 
per cent. of par in estimating exemp- 
tions. These figures have nothing to do 
with what has been actually paid in to 
the treasury of the company. If a com- 
pany gives $10,000,000 in common stock 
to directors, and declares these shares to 
be fully paid-up then the full $10,000,000 
should be taken in estimating what pro- 
fits are exempt. This is The Post’s view 
of Sir Thomas’s proposed legislation. 
It may be that following the discussion 
on the‘ budget, Sir Thomas intends and 
will define his measures more precisely, 
and have regard to reasonable criticism. 
Some clauses of the resolution are not 
well drafted, and arouse uncertainty 
which if dealt with by a body having 
law making, as well as law interpreting, 
powers will lead to general and deep- 
rooted anger. Before the measure be- 
comes law The Post hopes for clearer 
and better definitions. One banker 
said: ‘*They tell me that no one but 
Sir Thomas knew what the budget 
contained half an hour before the de- 
bate, but I don’t think that even he 
knew.’’ 

Another feature that meets with dis- 
approval is the retroactive effect that is 


to be given to these new taxes. One 
(Continued dn page 13) 





